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Why he’s on every bottle 
of Green Label 

In one wav it's natural that 
Harms Christo! should appear on 
every hoitJu of Britain’s favourite 
Moselle. 

He was the first winc-niakina FI 

Heinhard Ixick in 1650. “ f l 

In another way it’s confusing. 

Because Hanns Christof gave 
his name to Deinhard’s equallv fine M 
but very different hock. . 

Once you’ve had a taste of each. 
of course, you’ll be well on the 
wav to becoming a German wine 
connoisseur. - Deinhard 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4 



s resources 


Small firms 


New steel works 


Sir,— -In his letter on the sub- 
ject of the world's finite 
resources (October 4) Mr. 
Percy-Davis Is surely con Fusing 
the issues. 'On the one hand he 
warns of the danger of our being 
" conned into welcoming inferior 
substitutes as improvements,” 
on rhe other he urges “strict 
recycling and massive changes in 
production systems to revert to 
making articles to last a life- 
time." Both these statements 
appear to be based on fallacious 
assumptions. One would imagine 
that industry and the buying 
public are to-day far too critical 
to accept inferior substitutes. 
Squally it is true that with very 
few exceptions, thanks to the 
Increasing sophistication of most 
consumer durables. their 
chances of lasting a lifetime are 
as remote as they are undesir- 
able. 


wide of the mark as that of 
Paley. 

V. E. Yarsley. 

Yarsley Research Laboratories. 
Clayton Road. 

Chessingtcm, Surrey. 


Containers used 
just once 


have been worn throughout the 
history of costume, and in 
England from 1660 onwards. As 
a matter of fact there are refer- 
ences to them being worn earlier 
by persons with little hair. 

G. Chowdharay-BesL 
174. Clay Hill Hoad, 

Basildon, Essex. 


The conservation of material 
resources world-wide has occu- 
pied the planners in many 
countries for the last quarter of 
a century. One looks back some- 
what nostalgically to the remark- 
able survey prepared for the 
President of the UJS. under the 
title of Resources for Freedom. 
which came to be known as the 
“Paley report." Volume IV of 
this survey dealt with ** The 
Promise of Technology." and 
estimated both supply and 
demand in the U.S. extrapolated 
to 1975. That both have in fact 
to date proved to have been 
crossly underestimated and 
therefore exceedingly pessimistic 
cannot be blamed on W. S. Paley 
and his committee. 


Sir,— There must be something 
wrong with an economy that 
dispatches expens to the wastes 
of the world to locate metals that 
are then processed thousands of 
miles away at great expense to be 
used just once. Just once— for 
containing a soft drink, after 
which the can is thrown into the 
gutter where it creates an eye- 
sore. cuts into car tyres, and has 
to be cleared away by someone 
at public expense. 

Perhaps one of the sort drink 
companies can explain the logic 
behind this particular piece of 
progress. 

David Bucknian. 


Unemployment 


In a nutshell, those who are 
genuinely out of work number 
far fewer than we have been 
told and it is quite unnecessary 
for the Government to lose its 
nerve and unnecessarily inflate 
the economy to deal with a 
state of affairs which does not 
constitute a real poltical prob- 
lem. 

L. T. S. Littman, 

Ashley Chose. 

Abbotsbury , Dorset. 


figures 


4, Shiplake Coart. 

Lecon field. Road. Hiphburp, N 


Lawyers’ formal 
dress 


Sir. — The Implications that l 
would like D. Brown (Oct. 5). 
and other readers to draw from 
my letter are that, in the first 
place, there are a great many 
people drawing unemployment 
pay who have part-time work 
which, together with their Social 
Security payments, bring them 
In far more than they would be 
able to earn were they in full- 
time employment; and secondly, 
that if the unemployment 
figures were limited to (a) those 
wbo earned nothing from any 
occupation and (b) those who 
genuinely wanted work and had 
Done, they would be a great deal 
less than the figure of 93Q.000 
out of work which was given us 
last month. 


Small business 
centre 


Sir.— The continuing cor- 
respondence in your col umn re- 
garding the viability and nature 
of services provided for small 
firms prompts me to write about 
the Bristol Polytechnic Small 
Business Centre — which, unlike 
others already mentioned, did 
not receive any Tump-prim rag” 
grant, caters specifically for 
small firms, and has a self 
financing constitution. 

This Centre was established in 
1969 with a full time staff of con- 
sultant lecturers, primarily 
recruited from industry, to pro- 
vide a management advisory ser- 
vice and continuing education 


For the small business sector in 
the South West and Sonth Wales. 

The type of work undertaken 
includes profitability and pro- 
ductivity surveys, development 
and implementation of cost con- 
trol systems, organisation re- 
structuring and planning for 
growth, and installation of pro- 
duction and stock control 
schemes. The Bristol Poly- 
technic Small Business Centre 
also provides a programme of 
one-day management training 
courses which are specifically 
designed to give practical and 
“down-to-earth” guidance to tbe 
management of smaller busi- 
nesses. 

During the past two years this 
Centre has assisted an almost 
equal number of businesses in 
both manufacturing and service 
trades, and it is interesting to 
note the Increasing number of 
very small companies (10-25 
employees) . who are eager to 
seek help In improving their 
present methods of management 
and formulating future plans. 

As letters published on Sep- 
tember 27 indicate, small firms 
need a special kind of consul- 
tancy and such an agency is 
more likely to be respected and 
used if it is itself operating from 
the same sort of base as a small 


firm. Perhaps this accounts for 
the success of our Centre at 
Bristol 

M, B. Cumbers, Director, 

Small Business Centre, 

Bristol Polytechnic. 

3 Great Georffe Street, Bristol 


Industrial 

liaison 


Sir, — As regular readers of the 
Letters to the Editor column, we 
are rather concerned at the 
increasing tendency of your cor- 
respondents to make sweeping 
statements which are not based 
on fact. In this instance, as 
industrial liaison officers, we are 
concerned at the remarks made 
by Mr. D. J. Instance of Enter- 
prise Magazine (September 27). 

In the twelve months ending 
March 31. 1971. Industrial 

Liaison Centres dealt with over 
21,000 enquiries from manu- 
facturing establishments, the 
majority of which were from 
small firms. . Whilst we would 
agree that not all of the 
enquiries were of tbe greatest 
importance, they would not have 
been presented to Industrial 
Liaison Centres unless the firms 
had considered them important 


to their business. 

As to our "safe ' un-entrep- 
reneurial background, every ilo 
has had extensive industrial 
experience, usually with small 
firms, and since our jobs are 
dependent on a Government 
grant, which has been under 
review for some time, we are nor 
familiar with the word “safe." 
In our experience there are very 
few true entrepreneurs and sur- 
prisingly some of those spnnE 
from the academic world, as the 
growth of small firms founded by 
colleges, departments or indi- 
vidual lecturers would sub- 
stantiate- 

R. A. Burton. Hon. Secretary, 
National Association of 
Industrial Liaison Officers; 
Industrial Liaison Centre. 

North East London Polytechnic. 
Romford Road. Stratford. E 15. 


that the all share index rose b< 
72 per cent, over this period, ' 
h#»li<?vp the FT library's record 
confirm my own in showing toL 
the index gain was 66 per ceut 
Naturally the cause for j ea 
excitement is not that the fcasi. 
portfolio performance of a n^ce? 
sarily middle-of-the-road f u „, 
has virtually equalled the a] 
share index hut rather (wfa 
Lex omits to mention! that thi 
capital structure -has trebled rh« 
value of the assets attributahli 
to capital shareholders. That t 
what capita! shares are all about 
David Montagu- 


114 ' Old Brrutri Street, E. CV2. 


Trade 

descriptions 


Performance of 
split trusts 


Change in pattern 


The fact is that the whole pat- 
era of the production and use of 
materials has changed in tbe 
meantime beyond all expectation, 
and in many cases largely be- 
cause the aim of the planners 
and manufacturers has been to 
conserve materials by upgrading 
their effective use. A notable in- 
stance of this is the rapidly in- 
- creasing use of plastics, the 
production of which has up- 
graded many raw materials 
which for decades had either 
been wasted or totally ignored. 
Within Mr. Percy-Davis 1 context 
these may be classified as “in- 
ferior substitutes." and they cer- 
tainly might not “last a life- 
time,” but they offer the possi- 
bility of industrial expansion to 
the “ have " and “ have not " 
countries alike, of which poli- 
tical and industrial leaders the 
world over are fully conscious. 

Surely if we are to have con- 
tinued industrial expansion, even 
in an increasingly populated 
world, then planned obsolesc- 
ence must be accepted. It is 
possible that looking back in 
less than a decade we may find 
Adrian Hamilton's forecast as 


Sir,— Justinian’s attack on 
legal pomp and ceremony 
(October 4) is so strongly 
worded as to invite tbe comment 
tbat he bas stopped short only 
of suggesting that accused per- 
sons should sit on the bench 
alongside the magistrate and act 
as judge and jury in their own 
causes l Joking apart his attack 
on wigs and gowns may pass 
without comment, as many 
lawyers are reluctant to defend 
these antiquated relics. I for 
one, and writing as a non- 
lawyer. am anxious to see them 
preserved, and this for two rea- 
sons. First because lawyers* 
garb has style, which much 
modern “gear" has not; and 
secondly, because formal dress, 
which it is. helps to preserve 
formal manners and counteracts 
a tendency towards sloppiness 
which seems to animate so much 
of U.S. Court procedure and so 
acts against the best Interests 
of defendant and prosecution 
alike. 

Justinian writes of tbe doctors 
as if they had no customs or 
solemn processions. I can assure 
him that this is very far from 
the truth; indeed the doctor's 
white coat hardly performs any 
function beyond that of advertis- 
ing the fact that he is a member 
of the staff of a hospital and 
not a patient. Its antiseptic 
effects are minimal. As for the 
suggestion that wigs are an 
eighteenth century innovation. 
Janet Arnold in her Perukes and 
Periwigs f 1970 1 states that they 


No case for a giant steel works 


Sir, — I would like to be allowed 
to express my criticism of the 
article in your issue of Septem- 
ber 3 under the heading; The 
Case for a Giant Steel Works. 

At the present time Great 
Britain has a steel manufactur- 
ing capacity of about 26m. tons 
per annum, and your article 
points out that the British Steel 
Corporation visualises Great 
Britain would like to make 35m. 
tons by 1975 and quite possibly 
40m. tons by 1980, and between 
1972 and 1980 it expects it will 
need £4,000m. at 1971 prices. 
They do not tell us from whom 
this big expansion in demand is 
to come from in relatively a short 
time. 

I would not rule out the 
desirability for a large steel 
works in Great Britain some 
day when the vast demand as 
visualised is with us and it 
would, of course, be necessary 
to put it on the coast for the 
necessary iron ore which we 
have not got, with coke supplies 
economically available, and for 
good exporting facilities. 

I would like to be allowed to 
repeat the first paragraph of 
your article which states “at one 
time the Corporation said that 
the economic scale argument, 
called for a £l.00Qm. works able- 
to produce 10m. tons per year— 
and earlier this year the talk 
was for a 12m. ton plant but the 
Annual Report published about 
a month ago refers to a works 


with an ultimate capacity of up 
to 15m. tons of steel a year 
giving little change, it is safe to 
assume, from £L,500m. 

These giant steel works I am 
sure will not lessen the cost of 
steel making the larger they are 
made— any size steel works over 
as economic level could more 
easily increase the cost of steel 
making. Giant steel works 
would have immense overheads, 
heavy debenture, large deprecia- 
tion and interest charges. 

Furthermore, the larger the 
steel works the more difficult it 
is for their customers to draw 
their supplies from it. Many . 
users of steel sections require 
many different sizes and fre- 
quently cannot get the service 
they want. Large roiling mills 
with big outputs require large 
quantities of any one size to 
warrant changing the rolls to 
produce them. 

In America where relatively 
large steel works exist customers 
are driven to get their supplies 
from the steel stockholding mer- 
chants who thrive in (US. 
and naturally the steel is a much 
higher price per ton from a 
stockholder. 

One of our largest steel works 
in South Wales was never 
denationalised since it was first 
nation alised. the reason being 
it loses some millions each year 
and does not seem able to make 
a profit and tbe taxpayer carries 
the loss. How one of- these 


anticipated giant works ore to 
make the necessary profits is 
hard to imagine and they well 
might cost tbe taxpayers a for- 
tune — no taxpayer would .take 
the risk at present. 

We must look at the picture 
of our steel making and our 
market for steel as it exists 
to-day and plan for our future 
as the demand develops, os well 
it may, especially if and when we 
join the Common Market and are 
able to compete with our steel 
products in the whole of Europe. 

The British customer for steel 
is the one we. must supply first 
— they are our steel users. . A 
large steel works situated on the 
coast would, of course, make 
steel from Imported iron ore and 
could export the steel abroad — 
even to Germany and Holland 
and be as much, and perhaps 
more use to the Continent than 
to the British home market 

The time is now ripe to help 
our steel users in tbe Birming- 
ham district where the cheapest 
and best steel is needed in large 
quantities, by installing a modern 
fully economic steel plant — not 
a giant one — to produce steel 
now In demand in the Midlands 
and to make large forging ingots 
and blooms and billets and sec- 
tions and bars, all made from 
scrap in electric furnaces, no 
iron ore, no oxygen blown steel 
furnaces, no coke ovens or cog- 
ging mills being necessary — and 
plenty of scrap. At present 


quite 300,000 to 400,000 tons per 
annum of scrap can be economi- 
cally forthcoming from the 
Birmingham area ' and Coventry, 
and if necessary, more from 
London and the Midlands, and 
some could be imported at an 
economical price — all largely in 
addition to the scrap railed away 
to Sheffield and Sonth Wales. 

A smallish steel works of a 
fully economic size . with a 
capacity of about 150,000 tons 
per annum costing about Sfim. to 
fSm. for the plant— established 
with room for expansion in the 
Birmingham area to make forg- 
ing ingots and blooms, billets 
and bars and sections, all the 
steel being made in electric fur- 
naces, all from scrap, which will 
produce better quality than by 
any other process, and at half 
the cost, I must repeat, at half 
the cost and the cost of delivery 
of the steel to the user in 
the Birm ingham/Wolverhampton 
area would not be more than 
13p to 30p per ton. 

This steel . works in the Bir- 
mingham area is a must — and 
it would be the greatest help to 
our users of steel and enable 
them to quote really competitive 
prices and compete io the 
Common Market. 


W. H. B. Batten. 


Broome House, 
Clent, 

Nr. Stourbridge. 


Sir, — I was interested to read 
the comments by Lex (October 4) 
on the performance of split 
trusts and the implications for 
market sentiment, but must 
admit that the remarks cm port- 
folio perform ance seemed to me 
to be based on a rather doubtful 
premise. 

I agree, of course, that when 
a conventional single-equity rrust 
stands in the market at a 
premium to its asset value it is 
relying' on the promise of above- 
average portfolio performance 
rather than on “ any peculiarities 
of structure." I also agree that 
in a split-equity trust the need 
to treat income shareholders 
fairly will probably prevent the 
total portfolio performance of 
the split .trust from being 
markedly above the average. But 
Lex does seem to be confusing 
these two distinct ideas when no 
suggests that it is the basic port- 
folio performance which is lel- 
tlng down the capital shares u f 
established split trusts. . When 
the market premium of a capital 
share disappears after a sharp 
rise in share prices It is not 
necessarily the future relative 
performance of the trust's port- 
folio which is in doubt. What is 
more probably to blame, as an- 
other part of the Lex article in- 
deed suggests, is doubt about the 
continuance of the bull market, 
coupled with the realisation that 
gearing ratios have decreased. 

The example of Dualvest which 
Lex quotes in this instance is un- 
fortunate. It is certainly true 
that the company's total assets 
grew by 61 per cent, from the 
time of flotation in 1965 to the 
end of June, ,1971 (it would, in- 
cidentally. have, been fairer to 
add that after adjusting for pre- 
lim in an' expenses and capital 
gains tax the gain was nearly 
65 per cent.) but it is not true, 
as far as my researches show. 


Sir. — Do manufacturers reaUn 
that as the Merchandise Math 
Act fades, the Trade Description, 
Act takes over? What was belon 
required in the written form wt] 
continue to be required, usual!; 
verbally. 

We have been at poius to fa, 
out about this from tbe Indai 
trial and Commercial Policy Dit 
sion of tbe Department of Trail 
and Industry. They say— t quot 
in full a self-contained sentenc 
— that: “ It fthe Trade Descrii 
tions Act] also provides that 
trade description is an indlcatim 
direct or indirect (their italics 
and by whatever means given, a 
to. amongst other things, th 
place of manufacture of an 
goods and also as to the persa 
by whom any goods were mam 
fartured or produced.” 

British manufacturers wb 
now reek to introduce foreig 
lines to their list, without idem 
fi cation as to origin, may cans 
distributors to jump to a wron 
conclusion. But when the ptzbll 
or shopkeepers ask about orudru 
then whoever misinforms thcr 
(the wholesaler perhaps) is ope 
to prorerution. 

Harold Bearston. 

Bearston Cutlery. Sheffield 3. 


EEC and our 
legal system 


Sir, — The Attamey-Cenerai 
Sir Peter Rawllnson, is the lattt 
to try to persuade lawyers tin 
our entering the EEC woali 
make no difference to our legs 
system. 

By Article 1S9 of the Treaty q 
Rome, both individuals a , 
organisations in this counie 1. . . 
would be subject to bindhj . 
directives and regulations fror- 1 
the Council and Commission ii 
Brussels, against which thi? 
would have no redress in op 
courts. No difference. Sir PeW 
M. J. Feaver. , 


TV Radio 


Racing 


14. Radyr ,4rcnJ 
ilfnpais. Sicanl «i I 
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ART GALLERIES 


DRIA^^AffERrS^^^PSfchSSfpiac? 

W.Z. LAC ASS t Belgian Master. 


\N GALLERY. 6 Duke Street. St. 
fc’fc, 5.W.I. MICHEL COLLE 11872- 
i. First London Exhibition. Mon.- 
- -lo-i. 


KAPLAN GALLERY. 

Janies' 

1949 . 

Frl 10-6 


Satt, 


LEONARD KOETSER GALLERY. 1 3 Duke 

Street. St. James'*. 01-930 9348. 

Autumn Exhibition Of Fine Old Master 
Paintings Bth October-30th November. 

Pail* 10-6 p.m. Sat* IQ-1 Q-m 

MARLBOROUGH FINE ART. B. Albemarle 
Street W.l. Ben Nicholson new reliefs. 
Daily 10-5.30 Saturday* 10-12.30. 
Until 


October 30th. 

ROLAND BROWSE A DELBANCO J9. 
Cork Street. W.l. JOSEF HERMAN. 
Dl.lv IQ-S.30. Sat*. 10-1 00. 


THACKERAY GALLERY. IS ThaCkerav St, 

Kensington So. W.S. 937 SBS3 JOHN 
BRATOV R.A . until October 2JnL 
Tues -Sit. 1 0-6. Wed. iO-fl. 


QMELL GALLERIES. New selections of 
Fine 1 9th and 20th Century Painting* 

for investment at 

Bury Street. 5 l 


for the Home and ft 

Roatistic Prices. 22. 
James's. S.W.l. 


THE REDFERN GALLERY. 20 Cork Street. 

Wl, JOHN CARTER — NEW WORKS. 
Until 2 Bth October. Dally 10-B. SatAlO-t 


MARJORIE PARR GALLERY. 285- King 
Road. Chelsea. S.W.3. DENIS MITCHEU. 
—Recent Sculoture. October ath-30th 
Oocn ill day Saturday, 


CLUBS 

EVE. All-In Dinner or a la carte from 9. 
Lavisn Fioorshows In 2 parts 10.30 and 
1.0. 01-734 0SS7 I 89. Resent St.. W.l 


MURRAY'S CABARET. Dine from 8 0. 
World renowned Floors bow* 10. IS and 
l.is. Ger. 4623. Beak Street W.l. 


F.T. CROSSWORD PUZZLE NO. 1,686 



ACROSS 

1 I ra back in the stew with a 
Scot (61 

4 U seems, fair for debts to 
follow a gamble 19 1 

IQ Reckons it is part of hoij 

U Produces like a poor bat (4, 3» 

12 Vile taxis (41 

13 Ephemeral Russian comman- 
der (3, 7) 

15 Spirit returns in a word nr 
command For an Eastern 

C-in-C (G> . , 

16 "Can urn or animated 

bust’* (Gray) (7) 

2Q Where Elaine came from to 

21 Looks unimpaired but can’t it 
Change (6) 

24 Connected with manufacture 
in the River Test C101 

26 An admirer without a bob Is 
in the cart (41 

26 Prohibition upsets decoration 

on a ship (7i . . 

29 What we will be after in- 
creased togetherness (71 

30 Ancient arts with a Scot— you 
mav gel well after It (8) 

31 Wa’tcb the vegetable (6) 

DOWN 

1 German lock for Diana (S) 

2 Time has nothing for us of 
great consequence (91 

3 A degree of progress can 
change one's relations (41 

5 Shows a generation in short 
trousers (Sj 


6 Ill-natured women at Cowes 
(1Q» 

7 Savour nothing obstinate (5) 

8 A scat you have to pay for (6) 

9 If the girl turns up it will be 
•an advantage (5) 

14 Stout roofs somehow under 
the weather (3, 2. 5) 

17 Issue sets me up a people (9) 

15 Disguised artor in a Steven- 
son novel (S) 

19 Hair-style for a school to 
produce (4. 41 

22 Pictures cattle- to a certain 
degree (6) 

23 Hands father the old line (5) 

25 A girl coming nut finds it 

entered in red (5 1 

27 Language found in four 
Dutch towns (41 
SOLUTION TO PUZZLE 
No. 1.685 
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* Indicates programme in 
black and white. 


BBC 1 

*9.33 a .in. For Schools, Coll* 


12.00 International Golf: PiccaStiUy 
World Match Play Championship. 
*12.30 pjn. Dressmaking. 1250 
Golf: return visit to World Match 
Play Championship. *150 Pogles' 
Wood. 1.45 News. *2415 For 
Schools. Colleges. 2.25 Golf: 
Piccadilly Match Play Champion- 
ship. 4.15 Play School. 4.40 
-Tackanory. 4.55 Blue Peter. 5J0 
Ivanhoe. 5.44 Magic Roundabout. 

5.50 News. 

8.00 Nationwide Special: Richard 
Marsh, new boss of British 
Rail, answers questions, 

7.00 Owen MD. 

7.25 Top of the Pops. 

8.00 Bachelor Father. 

*-30 Monty Python's Flying 
Circus. 

9.00 Nine O’clock News. 

9.20 Horse of the Year Show. 

10.30 24 Hours. 

11.15 Conference Report: Labour 
Party Conference. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *2.30-2.50 p.ra. For 
Schools (2.50 joins International 
Golf). *6.00-7.00 Wales To-day. 
’7.00-7-25 Heddiw. 8.00-8-30 Week 
In Week Out. 

Scotland — *2.30-2.50 p.m. For 
Schools: Around Scotland. *6.00- 

7.00 Reporting Scotland. *1L42 
Scottish News Headlines. 

Northern Ireland— *6.00-7.00 p.m. 
Scene Around Six. *11.42 Northern 
Ireland News Headlines. 

England — *6.00-7.00 pjn. Look 
North (from Leeds. Manchester, 
Newcastle!: Midlands To-day 

(from Birmingham): Look Bast 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 
11.42 Regional News Headlines. 


part 2 (Pollution). 

8J0 Trial. 

9.20 Show of the Week, starring 
Terry Scott. 

10.05 News on 2. 

10.10 World Cinema: • " Knife In 
The Water.” • 

1L40 Late Night Line-up. 


The Smith Family. 7.00 Premiere— O'Hara 
UQlted Slates Treasury. 8.45 Ase of the 
Buffalo. 1230 Evening Prayers. 


LONDON 


8-30 son. Labour Party Con- 
ference (10.20-12.00 Schools Pro- 
grammes). 12.00 Labour Party 
Conference' 1 1.40-2.32 pjn. Schools 
Programmes). 2.32 Racing from 
York. 3.40 Origami. 3.55 Tea 
Break. *4JW» Peyton Place. 455 


GRANADA 

3-« n-m. Farmhouse Kitchen. 435 News 
followed by •Fmoo Place. 435 Lancelot 
Link. 430 Captain Scarier and the 
M ysm ro n a. fcJ» Nevada? followed by 
*Pnt ft in Writing. 535 The Mysteries 
of Edgar Wallace. 735 The New Dick 
Van Dyke Show. 838 The Persuaders. 
UJ5 The. Avengers. 


Flipper. 5JZ0 Magpie. 

a JTN. 


BBC 2 


lO.on a.m. Labour Party Con- 
ference. 

11.00 Play School. 

H.25 - 12.30 pjn. Labour Party 
Conference. 

4.15 p.m. . International Golf: 
Piccadilly World Match 
Play Championship. 

"6.35 History on the Rack. 

7415 Open University: Mathe- 
matics 33. 

7.30 News. 

8.00 Europa: Everyone is Guilty, 


5.50 News from 

6.00 To-day. 

6-35 Crossroads. 

7.05 The Thursday Film: ‘'Cash 
McCall,” starring James 
Garner and Natalie Wood.' 

9.00 The Lovers. 

9-30 This Week. 

10.60 News at Ten. 
tfl-30 Cinema. 

11.00 The Day Before Yesterday. 
12.15 ajn. The Magazine Editors. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

4J0 pjn. Training Uk Family Dae. 
*438 An min Newsroom. OS Mel-O-Toona. 
08 Bush Boy. 6-00 About Amdia, 6J0 
Arena. 7.n The Comedians. 738 *' Hair 
AniJeL’’ starrtna Loretta Young and 
Joseph Cotton. 11X0 The Avengers. U35 
At Uw End of ■ he Day. 

A TV MIDLANDS 

JJ5 pjn. To-morrow's Horoscope. 3A0 
Women To-day. 4J8 Family Affair. 440 
The Adventures of Rupert Bear. «J5 
Sfdppy Lao A TV To-day. 74HJ Thoroday 
Movie: " Kaleidoscope." starring Susannah 
York and Warren Beatty. 8J5D Popeye. 
11 m All Our Yesterdays. 1238 The Com- 
municators. 

BORDER 

3.00 pjn. Racing from York, mo Jobs 
m the House and Garden. *U5 Border 
News Headlines. *117 Katie Stewart 
Cooks. 4.40 The Adventures of Rupert 
Bear. 4.55 Adventures In Rainbow 
Cohottt. 44)0 Border News 2 nd Loofc- 
a round. *7.00 Mr. and Mrs. TAB Movie 
of the Week: *' Quarantined." starring 
John Dehner. 1UQ Bracken’s World. 
*11-55 Border Yews Summary. 

CHANNEL 

C05 p.m. Origami «.18 Faffin'* Birth- 
day Greetings. 4J2 Nanny And the Pro- 
fessor. 4JD Joe 90. Ufi Channel News. 
IJI PartnJnn Vers. US Channel Sports 
Roond-op. 7M Curtain Raiser. 7J5 The 
Thursday FUm: "The Deflam Ones." 
1UD stren&n Report 1 U S News and 
Weather in Preach. 

GRAMPIAN 

3JW P-m. Racing From York *339 
Grampian News. ReaiQines. *333 Rumble 
jnmbUe. - *435 Katie ^rewart Cooks. 435 
Bosh Boy. *M0 Grampian News. 8.1B 


HTV 

330 b-ot. women are People. 435 
TtakertalmnenL 430 Crossroads. , a* 
The Adventures of Young Gulliver. Ml 
Report West. 6. IS Report Wales. MS The 
Sky's the Limit 730 Mid-week Movie: 
*■ Run for the Son." starrin* Richard Wtd- 
narfc. Trevor Howard. Jane Greer and 
Peter Van Eydt. JOJO Miss HTV Wem 
Ti — finals. *1230 Untouchables. 

SCOTTISH 

330 pjn. Yak. 3.45 Crossroads. 430 
Datollde: Early. 435 Bush Bdy. . UM 
Dateline: Thursday. M5 Mr. Magoo. MO 
Q we ole's Castle. 7 JO Thursday Feature: 
'‘Kaleidoscope.” starring Warren Beany 
and Susannah York. 4.00 Be Bdy Guest 
starring Helen McArthur, ujm Late Call 
12-05 The Lovers. *1235 Homicide. 


SOUTHERN 

335 p.m. To-morrow's Horoscope. 3J0 
Women To-day. 430 House party. •X23, 
Heckle and Jedde. 430 Crossroads. 435 
Joe 90. 4J0 Day by Day. MS J unkin. 

*735 Thursday FOm: " Carry On Regard- 
less.'' starring Sidney James. Kenneth 
Connor. Kenneth williams and Charles 
TUtmrey. 2130 Southern Hews Extra. 
U30 The Bold Ones. 


TYNE TEES 

430 p.m. North East Newsroom. * 435 
Pastures of the Blue Crane. *430 Ort- 
a aml - 435 The Rovers. *30 Today at 
Six. *38 Tounrnnmi'Ct- 730 Popeye 
735 Thursday Film: *’ Firing Leather- 
necks.” starring John Wayne and Robert 
Ryan. 2030 Police CalL U35 SpotTEtime. 
1135 Cinema. 1235 Drive in. 1230 Late 
Nows Extra. X235 *.m. Revolving Chair 


ULSTER 

430 pju. Yoga for Health. *430 Romper 
Room. *438 Ulster News Headlines. 435 
Rush Boy. *6JH) UTV Report. * *35 
Daws Explores. *730 An Evening With . . . 
rtja The Feature Film: “ Samar." star- 
rum C corse Montgomery and Joan 
O'Brien. -1L0B What's ft AH About. 12-2J 

Cm Smart. 

WESTWARD 

335 pjn. The Cos Hnnoybun Slow. 435 
Origami. 438 Westward News Headlines. 
430 Nanny and the Professor. 430 Joe SO. 
*8.00 Westward Diary. 730 Curtain Raiser. 
*735 Thursday Film: " The Defiant Ones." 
starring Tony Curtis and Sydney PolUer. 
IB39 wesnranl Late News. 1133 Straw* 
RrporL J135. Faith for Ufa. 

YORKSHIRE 

430 p.m. Calendar News. *435 Matinee. 
438 Origami. 435 Bush Boy. 630 
Calendar. *M6 F Troon. 738 Cartoon 
Time. “735 Thursday Film: Never Lei 
Me Go." starring Clark Gable and Cm* 
Timmy. 10-30 YorksporL 1135 Cinema. 
1U5 Drive-in. 


RADIO l 

Time checks. oMO-ihe-mlnine traffic 
reports and New* summaries at 5 30 ajiL. 
6.00 6-W. then every hour an th* half- 
hour until 2.30 p.m.. S.fld. 3.30. 4.80. 4.30. 
5,30, 6.m. 4.38. 7.00. 8.00. 1LW. 12 mid- 
nlfihf. 1.00 ajn.. 2.00. Weather at 
532 m. 6.03. 6.32. 732, 332. S.SZ pjn.. 
6 32, 7.02. 2 02 a.m. 

530 ui. \s Radio 2. 730 Tour Black- 

burn 630 Jimmy Young. 1130 Dave 
Lee Travis. 130 pJtt. Johnnie Walker. 
333 Terry WngaiL 530 What's New. 
830-1030 Aa Radio i. 1130-32 M Radio 1 
with VHP. 1030 Sounds of the TO. 
U mldnlght-232 a.m. As Radio 2- 


nmers* Walk. 431 Sports Desk. 435 
Sam Costa. 532 CoLf— report. 8 32 
Album Time. U0 Sports Desk. 733 
After Seven: Ray Moore— entertainment 
In words and music. 832 Sounds 
Familiar. *30 Time For Old Time. «5 
Shades, music of many colours. 1030-' 
1230 Radio 2 on LGOOm and 202m only. 
1832 Late Nlahr Extra. Including sports 
Dost at M.15. 1230 Midnight Newsroom 
1235 a.m. Nigh! Ride. 230 News. 


Concert, pan 2: Brahma. 930 The Ice- 
berg: examination of instruments of din!- 
ltd tnedidoe. 935 Beethoven redral 
hart 1. 1835 The Jesuit in the Spaceship- 
theology and science fiction, talk. U3S 
Beethoven, part 2. 1130 News Summary 
330m: VHF 


RADIO 3 464m; VHF 


1,500m: VHF 


RADIO 2 

News Mnomanra at 330 a.m.. G.QQ. OD 
l VHF and 247m 1 . 7.08. 730. 8.00, then 
every hour oft (he hour until 3.00 p.m., 
3.M. 4.00. 4.30. 5.00. 5-10. 6.00. £30. 7.00. 

8 . 00 . 10.00 (l^OOmi. 11.04. 12 midnight. 

1.00 aJU-. 2.00 Weather at 532 ajn,. 8.02. 
0.0?. 7 02. 7.12. 0 . 02 . 9.02. 532 p.m.. 8.32. 
7.U2. 2.02 a.m. 

530 a-m. News. 532 Breakfast Special. 
837 Raetitg Bulletin. 135 Pause Fur 
Thousht 9.B2 Pete Murray's Open Hou>r. 
1132 Morning Story. 13-15 Waggoners’ 
WaDt. 1X38 Tony Brandon. 1230 p.m. 
aod 138 Golf; Piccadilly world Match 
PUy ChaitwuMtflhip— reports. 2.02 
woman's Hnur: Utb Birthday. 332 Golf- 
report- 335 Terry Wogan. *45 Wag- 

1- 


730 ajn. News. 735 Morning Concert: 
Weber. Schubert. Weber. Muff at. Rameau, 
gramophone records. 430 News. 435 This 
week’s composer: Schubert on gramophone 
record. 933 BBC Midland Light Orchestra: 
Adam arr. winter. Richard Rodney 
Bennett. Bryan Kelly. Mozart HoddlntKt. 
1030 Schubert and Brahms, UL5Q Midday 
Concert: Haydn. Wagner, Scriabin. Mozart, 
gramophone records. 130 p. 01 . D Pirata: 
opera in nro nets. Art l 'gratnophotu 
records*. ’ 235 TV Interval: talk. ' 340 
H Farata. Act 2 . 430 Pled Piper. 430 
Hydn on jrramephone record. £.80 
Yooth Orchestras of the world. *35 t'oii- 
wri rnieudar. 635 programme Xcwu 
and Smck Market Ropon. 630-730 Study 
no a. 6 J 0 Knshsh in Action, pun .1 630- 
730 VHF ripen UrlvprMty. Science 32. 
T.oa Regency People, part L .730 Pro- 
boSer and Brahati. part 1- Protofiev, 
108 FPretWa Maurice: dteawSson. 830 


RADIO 4 

635 a. m. News Summary. 637 Fanning 
Today. 6.45 Prayer for me fiay. 636 
Regional news, wealher and preview. 730 
Today: magazine. The News. 730 Today's 
Paper*. 735 Thought for iV day. 730 
Regional news, weather and preview. S.00 
News and more of Today. 830 Today's 
Papers. 835 The Day They Kidnapped 
.Queen Victoria, part 14. 430 News. 935 
For Schools. 43S Other People's Lives 
/ BBC Sound Andjivo tceorhiagh 435-1835 
For Schools, 1035 Dally Service. MJfl- 
1230 For Schools. 12J» Yw and Yours 
IMS p.m. My Worfl 12 JS Weather, pre- 
view and Pews. 130 The World at One. 
MO The Archer*. lo& usten with 
Mother. 230330 For Schools. 3.00 After- 
noon Theatre. 3.45 . . . Jack Du lianlo. 
Precisely. 430 Siory Time. 530 PM: 
News magazine 530 Regional news, 
weJIfe-r and preview. 630 News. US 
RrothBPi in Law. MS The Archers. 730 
A'uus Desk. 7JB Any Answers? 830 The 
Music Makers- L45 Scan; renew of the 
arte 430 New Worlds. .93? Weather. 
1030 Th*- World Tonight. UL4S Accustomed 
as ['am. . . - U.ty A- Booh at Bedtime. 
1133 Nows. 1131 Market -Trends. 


Title Fight for York 

by DARE WIGAN 


ALL SIX races at York to-day 
are. garnished with £800 added 
money and the. stakes offered 
baw proved adeqnate to attract 
a number of horses Cram New- 
market «md the South. 

One w! *ch. judged on his best 
form, will require a deal of beat- 
ing is Title Ftfjfif, who goes for 
the Askc Handicap (3.30). At 
Newbury last month Wragg’s colt 
ran on strongly . when finishing 
second to Aldie. and be again 
made ground In the closing 
stages when fifth behind Gossip 
Column oxer ti miles at the Ayr 
Western meeting. 

Earlier in the season, he was 
runner-’jp ft. King Midas in tbe 
Beresford -• Handicap at New r 
market wben attempting to con- 
cede the Irish Sweeps .Cambridge- 
shire Handicap winner. 1 ib and. 
though he bas yet to race over 
It miles. I see no reason why 
he should not stay this distance 
us be is by A Icide. out of a mare 
by 'Supreme Court. He appears 
to be reasonably' weighted with 
7 st.. 9 lbs., and will be ridden 
bv D. Cutien. one of the strongest 
ol lightweight jockey*. 

Grey Autumn, which was 
backed like a certainty at Ascot 
the other day. but . who failed 
narrowly to - concede S lbs to 
Luanda, attempts to . retrieve 
lasses in the Rawcliffe Nursery 
Handicap (4.00), and. provided 
that she is none the worse for 
her hard race on the Berkshire 
fconrSe. she is likely to do so. 
She will not however, find It 
easy to get the better of Por- 
fftmony. which ran extremely well 
when finishing only two lenaths 
behind the smart Shady Fellow 
the previous day at Ascot. 
RngtiAlnire: which' runs inutend 
of Dotonu Bird, is preferred to.. 


Flapperette and Miss London in 
the Askham Stakes (4.30). 

Earlier in the afternoon tbn 
South challenges for the Ainsty 
Selling Stakes (2.00) with 
Loughboro George, trained by 
Captain Ryan Price at Findon in 
Sussex, and with Speedy Money, 
which has travelled up from 
Epsom. However, so well did 
Supersnl acquit herself when 
runner-up to Julie Carolyn at 
Newmarket last week that I take 
her to- win for J. Etherington's 
Btaltoo stable. 

In the absence of Rascolnik, 
Staralgo is the probable winner 
of the Leybura Stakes (2.30). 
This colt by Miraigo, after shap- 
ing with promise behind Pent- 
land Firth at Newmarket at the 
end* of July, defeated ffatny 
Season and Tuesday’s Lingfield 
winner. Traquafa-. comfortably at 
Yarmouth last month in faster 
time than that recorded by 
Rippling Water over the same 
course and- distance the following 
day wben conditions were almost 
identical 

lii the Little Go Handicap (3.0) 
r like the look of Edison, which* 
after finishing second three times 
in succession, .defeated Hilda’s 
Hurricane at ..Nottingham last 
week, and which is penalised 
only 31bs as a result. This geld- 
ing by Sallymount la trained by 
L. Shedden, who - won the cor- 
responding event last year with 
Milton Abbey. 


SELECTIONS 

2 .00— Supers*! 

2.30— Staralgo* 

3.00- — Salson 

3 JO— Title ■ Fight* 1 ** 
-LOO — Grey Autumn** 
430 — Roquclatre - 


To-day 


SOCIETY OF INVESTMENT ANALYST 
meeting lo be addressed by Mr! A. 1 
Down, Mint deputy chairman of Britt 
Petroleum, at the library of tbe US 
tare of Banners. 10. Lombard 'Stm 
E.C.. 538 run. 

LABOUR PARTY CONFERENCE, fort 
day, at the Ton Rani: Centre. Bristol 

COMPANY MEETINGS 
ASSAM AND AFRICAN IN VESTMENT 

48. Sc. Mary Axe, E.C.. 12. (Outran 
Sir. Hugh m. TaUack.1 
CARDING INVESTMENTS. Wolvwtia 
ton. 6.30. (Chairman. Mr. At. J. GardM 
ESTATES PROPERTY IMYESTHfiX 
Abercom Rooms. E.C.. 12.15. iCWt 
man, Mr. A. H. Pmr.i 
GELFER (A. AND JJ, CUSBOV, B 
(Chairman. Mr. B. M. Steen.) ’ 
JONES STROUD, Nottingham, 11 ICtaK 
man. Mr. P. L. Jones.) ‘ ! 

LEADEN HALL-STERLING, WfcKbeW 
House. E.C.. 12. (Chairman. Mr. L 7 
Henderson.) 

LONDON MIDLAND ASSOCIATE* 
PROPERTIES, Connaught Rooms. W£ 
1L i Chairman. Mr. B. Suttou.) - 
MALAYSIA!* TIN, 138. Cbeawtde'. ELG 
J— 'Chairman Mr. R C. LecRO** 
Jervis.) 

RAGLAN PROPERTY TRUST, AberCff 
Rooms, E.C., it. (CD airman, Mr: J. l 
Rowland -J ones. > 

REGIONAL PROPERTIES, ' ConnaM»| 
Rooms, W.C., 12.15, {Chairman, Mr.'* 
Sutton,} , 


OED SQUEEZED 
INTO 2 VOLUMES 

THE HUGE Oxford EngE* 
Dictionary, containing half'*' 
million definitions, has ' hoc* 
squeezed between the coven ® 
two volumes. This, a neir. 
miracle to the librarian ace» / 
tomed to the existing OED wtfdj 
takes up a yard of shelf w* 
weighs 103 lb. has been -achte* 4 . 
by reproducing four pages of tM 
original on each' page of the n** ' 
compact edition, out to-day ». . 
£28. ' J 

A keen eye can just re*d 
small type of the compact edition 
But a reading glass provided 
each pair of books enlarges 
type to near the size ' of “q 
original. J 

The standard OED - -at »* 
more than three thnes'-tbe 
Of the compact edition. v 


Non-stop radio 
if wanted 
says Chataway 


ROUND-THE-CLOCK broadcasting 
should be provided if there was. a 
public demand, said Me. 
Christopher Chataway. Minister 
for Posts and Telecommunica- 
tions; speaking yesterday on BBC 
Radio London’s first bfrthday 
programme. 

"1 think that it's a question of 
public demand and if there is a 
substantial unmet demand then l 
think that in principle there ought 
•o be broadcasting around . 
clock,” 


For Port Drinkers onfys 


There used to be fears that if 
broadcasting was allowed into the 
small hours it would be a nuisance 
to the neighbours. Now there 
was broadcasting until 2 am arid 
so there was really no difficulty 
of principle. 

He thought that by 1979 Radio 
London -would have competition ! 
from one or 'two commercial 
stations. That depended on a 
number of things, “but a fair 
guess .would be lite in lSTS," tb« 
Minister added. 




There Is a very special, : IK . :•• 

very fine port . = ' . /. • J fV : ? 

It's called Partners' -Ppn; ; 6 

and if s made by 5andeman. ; | " ^ 

You can’t buy it even'- ' " ■ 

■where, because there isn’t . * r ' * 

too-mochizound And lifccU 

ail rare pleasures, there afe.;';\ i V" v v^\ 
iio words to describe •••• a\ 


» X ou J u * c ^ ave W ttir it 

- i , 


... Write to visj and well 
tell you bow; 


« ■ i 


^Sandernon- 

Partners’ftjrf 


Geo. G. S andem mi Sens^ '8f CaXtA, 
37 Albert Emhaobtient, SEL 
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• ,-Tlte Financial Times Thursday October 7 1971,. 
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.. by . D A V I D HAMILTON 


- J he T °P enj " r *S Per- representation of the Count’s stage directions" I cannot ‘be 

^ - oX , h°e f &, ‘SSM’c IS" °*» SOde,y 

r the moment in the score is the orchestra. 

Lberto climax of the first act : merely an direction 

a libretto fin qnmY«h\ W i?r amplified scream from Beatrix, numerous difficulties, including 
William Shand ® arJier * the, ballet .sequence, some improvisatory assignments. 

SSl based DQ d thrl^ b SS made from authentic sixteenth- The men of the cast-Justmo Diaz 
f Sn t btfUhSlhSS century material (and apparently ^ the Count and Grayson Hirst 
readers thronehSh^lW^Sl S n ® Mll3F ^tended -for .pw ^ Orsun-oflered more security 
ST Se nfw ® '"“ML* and clarity of -pitch, whUe there 


ir.uk- 


tk'sm 




lT! Ptions 


w. 

■>5, 

■* 

‘'"■Vaip* 


Record Review 


- l-sj 

,’TiX** 

. ’J> 

Y . 
V 

" < 
• 'fl. i. 

• "ir^* 


l !■(’ and {t 

t ! svstei 


ucn opera piusiica refinement that had to be aJoan- . w - a a » n i. i-«. focus. 

o£ : violence and. doned due to pressures of time'f roin Aji ene Saunders (Beatrix) 
sexual obsession m an Italian and monev) offered a stylistic a„Td^oi Sm»h^?Lucr^ her 

fii^GMnaste^rerioufSe' Sv ' ^h^ at W “ hi J rd £ ?£UwS*r>.. SpUishspeikers 

b°^h r “w ( ' Sf 0 rt firSt n pre " interpolaUotf^nd its.^Sfon Su^ert” was C aufl bT^but^t 

B3& F " WUShJnBt0 ° 0pera 2“ ^or\ n °J ^-32 *Ss ! probable that Se Sent 

m. „ that of the pastiche dances thst ccriin mav have been oartlv to 

The argument vanes some- used to turn up in the ballroom 52?* ^ ^eil as the 

wbat m detail from bhelley s sce nes of old Bollywood 5;^ natire of the libretto's 
wreton. With the action simpli- costume epics {1 couldn’t help ?Pffi ve nat “a^if putJ 

fied — somewhat clumsily at thinking what Maxwell Davies Egg"* translation ’ VL e v 
times, as when Beatrix s older might have done with -those £ QT r,K«r iSo 

brother Giacomo Is reduced to a dances!). In short, at crucial JSugbsh-spealtjng meniber of the 
mere walk-on in the second act. points, the operatic problem— teajn of bbrettmts) had been 
Like many 20th-century operas, and. equally the' operatic oppor- with perfect clarity. | 

this one is made up of numerous tunity— -wasside-stepped entirely. wel |^ £ ave , concluded that 

short scenes <14 in all, divided and salient aspects of plot and 1 were not hearm 6 properly, 
into two acts, with the first car- character remained in a musical 
rying through the Count’s rape vacuum. 

u •one thought more than once 
orchestral interludes that we -gf fijm music, that may also have 

had its basis in. the physical pro- 
eC ^' or ^ tie TV 71 duedon, which involved exten- 
of the Screw) are only minim- ^ve nse of film, projected in a 
ally P^^^i^apparentiy the front^crim ^nd a back screen. 

EssfS ■ .TK'ss 
S&Sy-g “-saws arA-sas 

other operatic conventions are *y,„ ^ a «r. mch an » pardon 
clearly foreseen in the libretto’s SmeWe™ orSS bmS«S ^ nd 

an ZSSStS L.L as live -action “ 11 ash backs ” 

dnrinr« whi^h during the choral prologue were 

durnifi which the plot moves for-. e3Ctremely success 4 bu ^ eventu . 

4s we know from hi* M 'rii.r ally the l ^tered- repetition of 
vnTrL cSera hJ « w certain sequences and the con- 
command of ramempor!^ " c ™ice of Roman 

idioms, and his orchestral writing produced 

here is full of flashy sounds, in- V1 ?^i.“ 0n ^ l0ny ‘ ™ . . 

eluding the full repertory of within Ronald Chase’s light 
“Polish" noises. Further, he Pictures, the direction of the 
has some sense of rhythmic Principals by Gerald Freedman 
build-up and contrast, at least < whose credits Include the 
locally, and his use of tone- original, off-Broadway Hair; was 
cluster harmony (within what generally pallid and uncon- 
seems to be a basically 12-tone vincing— conspicuously so at 
framework) is more Imaginative Gie moment when Count Cenci 
than, say, Penderecki’s in -the (according to the libretto) 

Derils of Ltnuhin, where the un- should force his daughter to bed 
varied sonorities quickly generate with him: no force was .in evi- 
monotqny. For purposes • qf dence, and while an Electra- 
atmosphere, these techniques are complex interpretation of this 
well used, but over the course of story might well be tenable, such 
the evening nothing more does not seem to have been the 
powerful or' structurally convine- composer's intention. At other 
ing emerges than a kind of back- points- as well. I suspected direc- 
ground music - to relatively t.orial licence, but since the avail- 
The sonic able score did not include the 



Elizabeth Hall 

Gabrieli Quartet 

bv RONALD CRICHTON 

The first of the Gabrieli 132 sn uently That they hard 

“ s iir « h sgrsf-h fc £sKsr£,'? 

•recitals was .a cheering ivent L . auS i n must somehow be ke 
■ for more than one reason. out of , be way . There was no. 
First, there was a large nf this- feeling »f insubstactlaii 
; audience on Tuesday with many m music where melody is put 
more young people than mount, in Haydn's splenrf 

normally come to a straight Largo, or Dvorak's elegiac Lem 
i Concert of chamber music — The danger was greater in f:- 
I could reasonable ticket prices music. They made little 
‘have something to do with Dvorak’s scherzo, the toast -. 
this. as well as the [cresting or his fuur mavenicr. 

! Quartet’s television appear- ,,u ' : f . or , f 

la r S? i ^ eC ° n ^ lhl ‘ * The Bcet^ioven first umveme 

aflirnied themselves as one of u;iS nfll str0 n- enough 

; our best ensembles, with an provide backbone for the Si 
; increasingly individual style of moments, which v.cre rtiHt 
I their own. 

This style, not in the least self- 
conscious w eccentric, may have 
'worked itself out in the players 
gi ha If- unconsciously. Prednnun- 


uii-bett. tn the seemui '«*. 
Gabriel i, like ed-n the m«i 
seasoned or quartet ;»!a; v 
hefori- them, found e\jct obser 
at ion of Beethoven’-; ereM,vn<! 
diminuendo mark- ditlicu 


Carol Smith, Anthony MdLeon and Justino Diaz In Alberto Ginasrer*5 new opera “Beatrix Cenci" 


antly it is firm and light. Clearly "“T ,1 u = 1 ,^ 
the lender's stiver, quiet-reael.ne I ^ 


Oiseau Lyre 


tone evidently bent on atoicii; 
the su>picion nf fatness like II 
devil. 

fn general, closer .itivntiuti 


by GILLIAN WIDDICOMBE 


our regular trade, with Beecham and tragically, this happened at 
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! ii-liu' 




.... »o -■ 

. i-r .*« ’ 


: siji 

, - \til- 


neutral vocal lines. 


Festival Hall 

Chicago Symphony 

by GILLIAN WIDDICOMBE 

Like busy tourists' with 33 meaning, as though . an. -entire 
cathedrals to cram into 33 days, aria had to be condensed- into the 
the Chicago Symphony Orchestra simplest question _ and . answer 
have now Tjune. Europe. On Tues^ phrases. The only feature that 
day at 'the'. -Festival Hall they was missed was wit: for such an 
-gave the final- European concert elegant conductor Giulinl .has a. 
irt this, their first venture across surprisingly stumpy attitude 
the Atlantic. Belore anything towards minuet movements; both 
else, we must include the hope Beethoven's and Mozart's were 
that they will make many ,more given gruff, steady readings with 
London visits. Of course' it is regular accents, 
critically expensive— particularly ^ Ravel Rapsod i e made a 
in the contojrtofAmericrLsi^- fiuprerae showpiece . for the 
tem of private (and “dustrial) Chicag0 . GiuUni milked, it, with 
patronage utttead of public filow tempi squeezed to silken 

?J! bs .rn?'-“ threads, and rhythms af narci- 
the Chicago to tour ‘ ®, bro ? d ; cisstic flexibility. Yet I thought 
Americas orchestral finances Beethoven the most' extra- 
are now boiling towards an performance of the 

explosive S* evening- Nothing “classical" 

Chicago is one of JJ>e worlds about iL 'Nothing dull.' But this 
.greaTest oretaatrasr 't js surely ^ avaHab j e on we 0 f the 
worth someone s cash to allow Chicago's new records with 
the world to. recognise the tact. • cj u ijnj ; 2 nd though the record- 

The majority of concerts on ing ^ ] ess ar( j ent it should be 
this tour have been conducted prescribed bearing for all who 
hy the Chicago’s Music Director, missed bearing the Chicago in 
Georg Solti. However, it was dazzling reality, 
typical of Solti (who is surely 
the most generous and public 
spirited oF all principal conduc- 
tors where rival colleagues are 
concerned) to allow Giulini, his 
Principal Guest, to undertake 
this final concert, and thereby 
reap the final burst -of vitality 

that was noticeable on Tuesday. . . e . . _ „ 

Giulmi's two concerts with the A visit by Scottish Op® r ® *0 
Chicago at Edinburgh at the Belfast m November has been 
beginning of the tmtr, included cancelled, at the request of the 
two o£ tbe three pieces played Arts Council of Northern Ireland, 
on Tuesday. But both the Mozart The visit was to take place be- 
Sy in phony No. 39 and the Ravel tween November 2 to 6 with a 
Rapsodie espagnolc seemed to repertoire -of. the _ Barber of 
go markedly better on Tuesday. Seville and Don Gtovannt and 
with the expressive warmth and would have been the first visit 
eloquence that we missed in by bcottish Opera to the city. 
Edinburgh, for all that we were 
dazzled by the virtuosity, the 
drive, the balance, and the 

overall precision of the orchestra gjshODSgfite Hall 
itself. r 

One either loves or loathes 
what Giulini does to Mozart and 
Beethoven. In short, he does a 
lot And while no one could 
quarrel with his compulsion to 
make melodies sing (particularly 
those from woodwind of course) 


Masters of Early English Key- and Furtw&ngier as background the same time that Thurston 
board Masie classics. Certainly those were the Dart died in his fiftieth year.) 

Dart. Oiseau-Lyre OLS 114-$, days of the big conductors and Decca has not committed itself 
five records. £4.95 a few famous pianists, and, of to any definite policy for making 

Semele. Vyvyan. Walls, course, the Amadeus String new records, and if is difficult 
Herbert, James/New Sym- Quartet. *0 see how they will combine 

phony Orchestra of London/ However, one of the special!- such issues with their other 
St. Anthony Singers/Lewis. ties of Henry's stock was the special subsidiary. Argo. How- 
Oiseau Lyre OLS 111-3, three oiseau Lyre catalogue; and these e ^ er- have done justice to 
records, £2.87 were its golden years. The com- classics. The early monos 

Hippolyte et Aricic. Highlights, pany had started in 1953, as a ? re . being reissued, with elee- 
Raker, Tear, Sbirley-Quirk/ sideline of a French publishing Ironically created stereo, at 99 
ECO/SL Anthony Singers/ house that specialised in authen.- pence-. and the later ones, most 
.Lewis. tic editions of 18th-century music. ot which ca ^} early stereo. 

Oiseau-Lyre SOL 321, £L6l The records were issued by ? u r * ® ‘JfjJ al jJf rL.fi,'!!!' 

Beatrice et Benedict/L’Enfance Decca. at first using French 
. da Christ Highlights Cantelo. artists but soon discovering that 
Veasey, Watts. Mitchinson; Englishmen like Thurston Dart, 

Morlson, Pears, Cameron, Anthony Lewis, Neville Martin er welcome, hut though the extracts 

Roolean/LSO; Goldsbrough and Colin Davis were available. S-kS have been sensibly chosen, both 

Orchestra/St. Anthony Singers/ Dart appeared first as a key board Berlioz double-bill and the 
Davis. nlaver and then took over the ? rmt m °? e shops, and should Rameau serve as samplers to 

Oiseau-Lyre SQL 322, £1.61 fiSEUS; JS Levril Temi *$ one ^ the «W«»J 

Monteverdi Vespers (1610). gathered young singers like Joan recordings are now in print, an/ 

erbert iutherlnnd. Ja net Baker. Rnbert recommended m entirety 'at thei 


hut the cello’s lone, light again 
but singing easily through, is 
typical. Between these the in- 
dividual yet matching voices of 

second violin and viola soon _ _ . - ^ . . 

make themselves gently but wuupnser* uMiamic 
firmly felt. They preseht and vvui,ld I'robably help b> n . 
I phrase important themes like the ™". rv tor Their capacuy f 
I dreamy tune in the opening That then hg 

movement nf Dvorak's “Amen- «Pl™li e.tn work evirem- 
can” with :« rare kind of high- ,n ‘ h r higgert music « 

1 stepping elegance, perfectly .,V U r l» 

_ I natnp , il tint •i4fi'»f»li*il Hl'TO ihu * Ifri't Ol .l-«hl 1 IlMV. t- 

Djrt plays oontjnuo in ihi^ • nalurj • not mc! a " warri must In* uw-d uvnin, i»ut 

complete recording of ik* ml el's ' Sometimes on Tuesday the light- ii s oilier tens«*i pli>.%ical .«* 
Setuele. Within a few bars his : ness became dangerous in what spiritual tillering liirutuh 
crisp much and characteristic 1 : alter all is a large hull for a notes enuld mu have Wn Vt’ 
habit of sprinkling scales demon- string quariel. The first violin’s rendered. A uiiM inicrvsiir 
stratc his brilliance; hut he repeated grace neli-s m the Crio eneeuragiiig cencerl. The reiu.r 
is never too fussy, and the of ihe tmiuiei i»i Haydn's Op. 7d mg ones .ire mi Ttre-.»ki> - 1- 
recnrdmg could he valid for its: No 5 were nearly wispy. Again. (Itlu.-’ail-ShnMukiivich ■ Srhi:b.*r 
lessons in continue discretion i he touched in details ill the first am] 19th i Beeihuv.*ii-M>'?.r 
alone- The singing is only fair; I movement nf Beethoven’s op. Jan.icek) of tins month, 
stylish but slightly stiff, and 1 
slow, and 1 confess l find even: 

Jennifer Vyvyan 's Semele sound - 1 R a ««sm#>nt firt»pk Qtrpnt 
ing dated. Orchestral playing is Basement, lareeK srreex 

lively but scruffy. Worthwhile. | 


though, since this is still the i 
only recording of Semele avail- j 
able.' 

The highlight records arc also 
welcome, but though the extracts 


Ritchie, 


and 

hie. ■ Morison, Herbert, Sutherland, Jahet Baker, Robert ""Hf. recommended in enurety at their 

■Lewis. Bovce l Oiseau-Lyre Tear tneetber with their stiehtlv , ® e P reBen t cultivation of all new cheap prices. iTht Rameau 

ESSh! eSJ uES ^SSSS^wSfJSSSl t£Si*BgZ feSveTreai ?*S 

Lewis. - Margaret Ritchie, Richard Lewis, descrve t0 reap 1963 - ^Enfance from 1%J.) As 

Oiseau-Lyre OLS 107/8, two Jennifer Vyvyan and Alfred hovAd of k^: •*“ 

records, JE1.98 Deller, to record the stage works «< AM. g%t Pa,1v Vnnlicti Car. i^?. r ^ 


Masters of Early English Key- it has Janet Baker singing 

Marriner^niade hbM rererf- boa ^ flrst with r ^ >ect Phaedre’s with her usual pnw 

< *l nn 5Tu^?.„ e reccni tQ Dart T S In fl uence DOt on ] y on aQd pass j on . 


passion 

The Monteverdi Vespers was 


■ These records, selected from . . nf e» iw J/tU L O 1 UUULULO MUL VWIJ wu 

the large list of Oiseau Lyre re- wth the Academy of St ^ Oiseau Lyre catalogue as a 

issues at' bfttgain prices, take me Martin s on label. Colin W hole, but also on the redis- one“of 5e*verv "first ’oisTau-L" re 

back exactly ten years. Bored ?Jfin ****& o£ lesser 17th aod lsth issues. Since' Lewis uses The 

with themusic rtudent’s break- C o!ireSoSf ^ add B ferSe cen . tu J y . com K po !? 8 as . a edition by Le 0 Scbrade. which 

fast of Bach and Beethoven, I a ires u- " >l r?* ,eoa f *® a Ie 5~ le period, through his persuasive involves comolicated nu«iinn< 

gave up practismg on Sa^ays g^sue had^been built un even of their music. of compa nsoS with those In- 

to earn honest money behind the I?£3i oiAUelSf beam thTcom- lt 13 weI1 k T°- w? l ^ at ul Deni 's Stevens and Gustav leon- 
counter of a Soho record shop. J JS2S 1 ?" 5,^ i 3 irl was an eccentric, and that bardt. 1 give it a tew para n- rt- 

It was the Spinks oE the record «..! Tvre 9e ? sible sch ® lat w ^° commendation here and 'hold 

industry, selling only classical SK e t Lou^Dvm d2? Interpretation of Music details until writing ahuut the 
records, guaranteed unplayed, t0 611136 ? erf0 " nere m :9 ? 4 : fa uge PbUips box or Monteverdi 

scarcely even displayed, to ex r “J P ^SS5 nffinbfiiv vws overtake ° b . y some weird madrigals later ih is month, 
rremelv well-informed rliems. Lyre records remained officially - . . - . . - - - 


ideas about Bach towards the 



Scottish Opera 
cancels visit to 
Belfast 


icsivoi uiAvuuiv liiuivu . zavui •/ , . -r ' p .i ' _ j — ■n*’-, 

Hubble, who subsequently died ?“?** an ®, of the records was nothing spectacular, yet he 
amid some mystery. His counter became ^host figures even in comblned bis knowledge with 
was the ideal position from which sophisticated sbops like my old spontaneous, streak qf 

to feel the pulse of the record fr3etuls 111 Js0110 - musical feeling that brings 

industry at that time. Klemperer. Earlier this -year, Decca early keyboard music to life 
Karajan, Boult. Bernstein, Szell bought the label and its entire more truly than any other musi- 
and Bruno ^Walter these were repertory outright. (Ironically, cian I can think of. Continuo 

accompaniment was his finest 
achievement: always improvised, 
never the same — which made 
him a difficult character in the 
recording studio, sioce it was 
often impossible to cut and edit 
from one take to another. 

The five records in this box have 
been gathered from separate 
issues, but make an excellent 
collection. Their details are too 
many to list here: basically it is 
Bull. Byrd. Gibbons. Tomkins. 
Farnaby and Locke, played on a 
harpsichord and clavichord 
(both by Goff), and an attrac- 
tive small Snetzler organ whose 
delicate clarity and sweet tone 
make up for the complement of 
buzzes which suggest that a 17th- 
century organ no longer works 
quite as cleanly as it used to. 
Naturally some of these pieces 
are extremely slight; while 
others become remarkably 
elaborate — for dances and volun- 
taries, that is. There is plenty 
for the scholar to think about; 
but I must add that there is 
nothing for those who arc shy 
about musicology to be afraid 
of; ail these small morsels 
should be taken in the sprightly 
and soothing spirits in which 
Thurston Dart Dart offers them. 



Ian Partridge 

by RONALD CRICHTON 


Arts Theatre 


Pradel by GARRY O’CONNOR 


■\Vith an “apache" timeless whose penury reduces him to 
face, a rag of a body, aod long eating his red rubber braces, 
gjquisitely expressive & n g ers 

Pradel demonstrates that the old piquancy with an element of the 


)rinks' s5> 


there comes a point where some- 

t u nis^skibl y^ 1 * The *M ozo r t The City Music Society’s lunch- enchantresses, -solitude, spring. 

AnH-ifit** the innsr luscious* time concerts in Bishopsgate Hall The paraphernalia of German 

bars ? total^chao^c^f are asgood value as any chamber romanticism indeed, but ex- and timeless techniques of mime grotesque, especially to deflating 
■ ° - •* *• music series in London, but for pressed by a composer of genius ; can ' still ' enthraL The lone his heroic targets; the tough cow- 

sornu mysterious reason song of his most genial vein. “ Mood- unaided appearance is a highly ^°y palsied by .the trotting 
recitals are apparently Jess well naebt ’’ went well, but Mr. 1 — * ! * L — *’■- — 

attended there than instrumental Partridge applied that contem- 
prugrainmes. There was a thin plative mood almost throughout, 
house on Tuesday for Ian and subduing his voice so much that 
Jennifer Partridge, appearing in his pianist was', barely able to 
The place of Brian Rayner Cook, keep the accompaniments 
who was ill. Wby this distinc- breathing. 


i im 


THAI 




lew 


eloctronic qalculaxor. 

Rmjj now. fill in rtv cnu»n» 
w caauui vflw *ik.*i 
Bloct & Anderson branch. 

01-7484121 e*t 322 

" BLOCK & ANDERSON “ 

H Banda Cimbrrflgi< Grav>-. g 

m LundwiV.T-ULt m 

S 'll! jngt- In": Inal • ] 

I Ptoaai send dciaiiW , 

g Addf8*»__ . 
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Book Reviews are 
on Page 28 


Before the Schumann came 
The Everlasting Voices, by 
Dennis Wickens, who writes 
agreeably if too fluently in tradi- 
tional British song-idiom. Five 


vulnerable ^ 

lakes advantage oi it with craJB i, D f me tal and a skeleton’s 
diminutive cocky dignity; with- niask. 

out a trace of fulsome pathos. The most ambitious sketch is 
without trying to ram home the the last. Announced js The 
excellence of his virtuosity. Doors ~ by placard-bearing 

Hi, mime i, in the Conunedi, 

if™; 

anced out with the naturalistic bim with a train msh- 


tion-doe s Liede rs lnelng m,ulre b^De* ! SSSUUSU ‘ “ Ther^noSinl ft® ^ from 

a degree of concentretion Mar& one eaeh by D . q Rossetti j JSSfhbact as Siritiml a! s ^? ulders : a battlefield pierc- 

specially and Yeats. So few words could j R^^uirs Pieri-ot io infi hu ? ^ ith ^^ery bullets: 

"■' hhrar! 

though Barrault does perform a b j s aoatomv * With y a rafehre 

S^^fPlSt'Sa Siif| ta S han^a?! 0r of b s“!: 

“o knew Mr. Partridse far a Ka Erom AHemonda to Mr™';™™™™; ^ *Je ™«. opening everj- dn.,r 

"ond. versatile, musical singer. Anfelia (still medieval, of course, f t Er imaces of l A°^ m *u- • 

Bur on this occasion be intoned in Victorian times) when? theyi or wrea »hcs h Into in- d *^ ,s A < f tl ^r iI1R - effect 

Schumann's Eichendorff Lieder- changed their names to Pete? L ak afive smiles -•»« n,.^n C i„n fredei rounded the first night off 
toeix as blandly as if he were in Quint and Miss Jewel, and lo ^iamk ’ 


lunch hour . There can scarcely cavt* b ^ that I took refuge in 
be any a priori reason why City f^as^ sparked off by the 
music loveg should bo le» we£ tenor , s renSugcent opening line 
disposed towards songs than and a of Debuss> - in the 
sonatas. - * piano writing. Suppose that 


Wo know Mr. Partridge for a sea from Allemonde ; With . facial expression: he tor- "T 

ond. versatile, niusicai .singer. Anfelia (still medieval, of cour^ j lureg bis facc jnto srin]aces tlf 

occasion be intoned in Victorian times) when? the> ; ir , or v, real hcs it into in- A,Ter 

Schumaun's Eiehendorff Li^er. changed lh«r to P«er | , mjlM „ otrasioo Sth a touch 0 n c on™n^:r« 

the curtain call. he. counted thn 

•w, -»..v - tuimcraua sketches cover audience; and computed, With 

S22 3 ij r ^was" " beautiful " (and countr?' house.””. Even thaTdid , a wide range of the expected; Blended mockery of his ^fingers, 
he-uitifutiv in tunel' but it did not last out the third song, the conductor,, to whom he adds the percentage that was hie r.ue. 

nearly far enough for the - The Sea-limits," almost a minis- a new twist,; by removing his A ragged applause had greeted 

I car-plugs at the cad of the per him; numerically thin we were, 
forma nee; the toreador, the but heartfelt in «pprec l ation of 
surgeon; the street musician, his nimble and fidgaty talents. 


•I cathedral choir taking tenor expiate their sin went into, 
snlos a i evensong. As far as it dooiestic service al a lonely 


passionate things' EicbendorfFs tu're cantata. The final song, 
verses and Schumann’s settings which gives its- name to the set, 
about — broken hearts, is short and effective. 


are 


The Clinic 

by GARRY O CONNOR 

This is another profane little suits that create the pmmiseui 
brass-rubbing of the times, which spreads the VD thouc 

revealing some of the horrors 
. t* | j . c . have made much more of th 

of venereal disease. Shame, aspect of the prol>leni . ** \y 

humiliation and scandal are comes from N.W.3, supposed 
what “ W," the hero of Peter a laughable incongruity, but no 
thei Crichton Williams' lunch-time as recent figures of the spre:- 
play, feels when confronted with nf VD among the affluent revea 
the paraphernalia of the VD ail that extraordinary, 
clinic, to which he has reported In spite of language hcavi 
with his incipient infection. The charged with sexual disgus 
white-coated men and nurses most of it turns out to t 
become the exterminating angels merely innocuous. The’ redeei 
of “W’s” conscience, abusing ing feature is a lively perforr 
him or giving bim hope, or ance from Roland Oliver : 
merely feeding bim the facts, "W.” and the three men 
which are bad enough. rubber-gloved white-coats. 

Rambling on with half-con- With The Clinic can be see 
fessionul asides. “W" manages Pinter’s Sight, a modest in- 
to construct what almost turns handed conversation pier 
out to be a sermon on promis- gently shuffled and dealt aero: 
cuity. There is no escape, he a table by Dudley Sutton uu 
concludes, from the social pres- Tamara Hinchcu. 


ENTERTAINMENT GUIDE 

OPERA AND BALLET 


COVENT GARDEN. ROYAL OPERA. 
PH. 8. on. 12 & lb at. 7 

AIDA 

Oct. IS. IB. 23. 2G it 7 30 

F1DEUO 

Dvorak cua. Harwood. PrlbvJ. Dobson Mc- 
Intyre. Robinson. Wicfcv Cond: Davis. 
Seals available lor Ha;uo. iiaj IU 66.1 


COVE NT GARDEN. ROYAL BALLET. 
Sat.. Mon. A Wed- n*«i at 7.30 

ANASTASIA 

Sac & Mon. Seymour. Berlosova. Wed. 
Collier. Parkinson. Seals available irwn 
700. except Sal. 


COLISEUM. 


OPERA 


Sadler 1 i Wells 
Tonight at 7.30 

IOLANTHE 

Tomorrow s-.Tiio. at 7. Oct. 15- 'art 5 
Few seats aAilable lor last 3 peris, or 

CARMEN 

Sat. A Thur. next at 7.30 

CAVALLER1A RUSTIC ANA 
AND PAGUACCI 

-'Vivid performances all round" 

Wed. next at 6. 3D 
.... • LOHENGRIN 

'Visually & dramatically splendid ” 
Box Office: Tet. 836 3161 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 

A DELPHI. 036 76 f 1 . Evelinas - 7^3a 

Ma 6: Th“»- at 3-0. Sara, at 4.D. 
THE MU5ICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Sands of 

K ERN AND HAMMERS TSIN _ 

aLdWVCH. B36 6404 

ROYAL SHAKESPEARE CO. 
JOYCE'S 

EXILES 

fTanlght 7.0. tomorrow 7.30. $ai. = 30 6 
7.30. Oct. IS. 10. 20. 21 1 : Eiherese's. 
THE MAN OF MODE lMon„ TuCL 7 . 30. 
Wed. 2.30 & 7.30. Pinter's OLD TIMES 
■Oct. 1A. 15. 16 m&e>: A MIDSUMMER 
NIGHT'S DREAM lOct. 25 26. 27 m&er 
GorKr's ENEMIES <Nor. 8 & 9is last peris. 
THE PLACE, Dukes Rd. Eusion. 3S7 0031. 
From Mon: 3 — play special season: All 
tickets 90p 1 pi us 10p non-members R.S.C, 
& Place Clubsi Repertoire leaflet available 
-—enclose s.a.c. 


AMBASSADORS. 636 1171. EVS. B. MaL 
Tiles- 2.45. Sats. 5. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREAThFTAKING YEAR 


APOLLO. 437 2662. Evenings B.O. 
Frl. and Sat. 5 30 and S.30 
“IP WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY.- Observer. 

FORGET-ME-NOT LANE 

By PETER NICHOLS . 

CAMBRIDGE. B36 BOSS. 

Evenings 8.0. SaL 6 & B.40 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

_ by _ JOHN OSBORNE 

COMEDY. 930 2573 8.15. Sat. 6.0 and 
8.40. Mala. Wed. 2. 3D reduced prices 
:J5p to tn. Charles TmgweH. 

Gav Singleton. Richard Coleman In 
6th GREAT YEAR of Terence Frifbv s 

THERE'S A GIRL IN MV SOUP 

LONGEST RUNNING COMEDY HIT OF 

A LL_TIM t._ _ 

Criterion. 930 " T fi6 _ . Mgr. to Fn 
al B. Sacs. 5.15 and 330. 

ALAN BATES in BUTLEY 

by Simoh Gray, Dir bv Harold Pinter. 

"A BRILLIANT PLAY ONE OF THE 

DELIGjjTS OF THE YEAR." E- Standard. 

u, ” 836 oioa" 

s**. Z.30. Mats. Wed. and Sat 2. SIS. 
" A SUMPTUOUS MUSICAi! - Daily TN. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
. . on the hie ol JOHANN 3TAAU5S 
" HUGELY ENJOYABLE. 1 : Sunday Times. 


THEATRES 


THEATRES 


HAYMARKET. 930 9332. Evenings 8.0. I STRAND. 336 2663. 3.0 Sals i.JS S3 
«iaib wed. I.m. -a - 5 a are 0-1 3- "Mats. That. 3.0. Reduced ancci 
ALEC GUINNESS. JEREMY BRETT m MICHAEL CRAWFORD LINDA THORSO 
A Voyage Round My Father > TONV valentine a evelyn lave 


Bv JOHN MORTIMER. 


HER MAJESTY'S. 930 6606. Previews 
tram >d. i>a«r. evbs. , .30. l k-s ocf. 19 
7.0. Subs. 7.30. WCd. & Sat. 2-30. 

HOWARD DANIELLE 

KEEL & DARRIEUX 

In a New Musical 

AMBASSADOR 


LYRIC. 437 3636. B.O. Sal. 5.30 8.30. 
Mats. Wed. 3-0 reduced prices. 
ROBERT MOBLEY 
Mjry MILLER and JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn 
author ot ■■ Relatively Speaking “ 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR I 


MAYFAIR. 629 3036. 8.15. Sal. 6.15. 
B.45. GEORGE COLE In the BEST 
COMEDY OF THE YEAR. Evd. Sr. Award. 

THE PHILANTHROPIST 

bv Christopher Hampton. BE5T PLAY OF 
THE YEAR, PlayS- and Plavcri Award. 


' No Sox Please. We're British 

j; HV57l.RlCAt.LY FUN N T * b _Tinie 
TALK OF THE TOWN. 734 5051. Ful 
Ah con 615- Dng & Dntg. 9 30 Rev. 
TONIGHTS THE NIGHT and a*. 1 1 -p.t 

VINCE HILL __ 

VAUDEVILLE. 336 99SS. Erfis E. Ml 
Tw!5. Z.45. Sal. 5 dPd £ 
MOIRA LISTER. TONY BRITTOr 
LANA MORRIS. TERENCE ALEXANDE 
AND CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"LAUGHTER HIT of IIW Year. 

never sloop jd laughing." — Pca nle 

VICTORIA PALACE. S3A 13V 

Nluhllv at 6.15 and S.45 
£100.000 spectacular Production . 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


MERMAID. 24B 7656. Rest 248 2835. 
Ercninas B.O. Mot. Th. and Sat. 3.0. 
OTHELLO 


THE NATIONAL THEATRE 

NEW THEATRE. 836 SB78. EV95. 7.30. 

Mat. Thur. and Sat. at 3. Until SaL: 

THE RULES OF THE GAME 

" Paul Scofield — a masterly performance " 
Oci. 12 10 IB: lYctR. •• A real cele- 
bration — will be the talk of the town " 
OLD Vic. 92B 7616. Evos. 7.30. MaL 
Thur. * SaL 2.15 until Sal.: 

THE NATIONAL HEALTH 
" Stinglngly tunny." Oct. 12 to IS: 
A WOMAN KILLED WITH KINDNESS. 
Reduced price Mai. Ttiurs. 

_ Seals available, bewk nw 

PALACE. 437 6834- Mod. to’ Thur. 8.0. 
Frl. and Sat. 5.30 and £.30 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373 Ntly. 6.15. 8 45. 
Matinee Sal. a AD ** To See Such Fun 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS, RUS5 CONWAY 
October 11 for 3 weofc* 

THE CUFF RICHARD SHOW 
Nov. 1 lor 2 weeks VAL DOONICAN 
Dec. 21 CINDERELLA. Now Booking. 


WHITEHALL. 930 6692-7766. Lend: 
flutauc ol Adult Entcrtaliwcni. Man. T. 
Thun. Fn. 3 30. Wd. 6.1 5. 3.4S. 5t. 7.3 
3> 10. landon'k Con: reivers. al Sex Cameo 

PYJAMA TOPS 

THIRD FANTA5T1C YEAR 

WYNDHAM'S. 335 3028 Mon. to Fr 
7 45. Sal. S and 3.15 Mat. .hur. 2 4 
CQRIN REDGRAVE. Cl ARAN MADDEN 
ABELARD & HELOtSE 
" Ronald Millar's very hno alav." Suno ■ 
Times. " A vivid mindstretcrnrp c«mi 
once. ' Daily Telepraph. 

YOUNG VIC ihy Did V.c>“ 9’28 7b1 

3 D Little Malcolm A . . the Eunuch* 


CINEMAS 

ABC 1 and ABC 2. ShcfUrsbury Aver a. 
336 3661 NOW in both the.itres. TH. 
GO-BETWEEN -AA> Z. 5 & 3 P-n. Boa', 
ab>e. Laic mow Fn. A Sal II om 


PHOENIX. 836 8611. Mon. to Thurs. 8 0. 
Frl. and Sat S.15 12So-140pi and 8.30 
4ih Year al London's Longest running 
MUSICAL 

CANTERBURY TALES 

"A GREAT NIGHT OUT." Daily Mirror. 


PICCADILLY. 437 4506. Evfis. al 7.4S. 
Mat. Wed. and Sat. 2.30 _ 

July PgrtiL Margacffl TymcK 
VIVAT! VIVAT REGINA! 
by Robert Bolt. With MARK DIGNAM 


ASTORIA. Char X Rd (SBO 9302 
THE GREAT BATTLE IAI 70mm. Sep 
progs. 2-30. B.O. Bookable. 

CARLTON.' 930 1711 WILLARD tX 
Progs. 1 5. S O. 5 30 3 5 tWILLARr 

starts at 1.20, 5.50 6.23. 9.0'. L«i!i 

S hows Frt and Sa t. 11.15 P-m. 

COLUMBIA 1734 54 14 1 Montv Pvrtioir 
"AND NOW FOR SOMETHING COM 
PLETELY DIFFERENT' 'AA' , Col eon 
nragt. 1.30 3.10 5.40 8.10 Late snev 
Frl and S at 1 1.00. 

CURZON. Cursor! St. 499 37 37. Lasl ' 
davt. Louis Malle's DEAREST LOVE 'X- 

Dall y 1.40. 4.00. 6.20 . E.40. 

DOMINION. Tottenham Court Road i5Si 
9562 I Oliver! <Ui. Sent progs. 2.20. 4 C 
Bkble. Now booking' Fiddler on tbs Roo 
fU». Ooens DetlO. 


EMPIRE. LfC. Sou a re. T437 1234.1 Dave 
Lean's RYAN'S DAUGHTER IAAI 
2J25 A 7 25. Late Sat- 11.30. Bookabl.< 


PRINCE OF WALES. 930 8681. Evs. 3.0- 1 

Frl. and SaL 6. TO and 8 4 5. Rciuro Oi [ LEICESTER Square Theatre. i9SO 5252. 

ERIC JIMMY Mike Nichols. Jack Nicholson, 

evirec c nu/ A D nc 1 Candice Bergen. Arthur Gariunkel 

SYKE5 ED WAR Di 1 Ann-Mareret and Jules Feiffcr 

BIG BAD MOUSE r CARNAL KNOWLEDGE CXI. Colour 

f NEVER STOPPED LAU GHIN G. E.N. j Cant. Proas. 17.45 am.. 135 P m.. 3 5S 

l® Ue Thuf a^ 34 SaV 6 id !S nl Ks a '° ' a 

; Thur '.. SSSolSL uiVvn ■ B • ; A Sot. II.IS. Reval Circle seals wav 

: is frfantically funny.- n. oi w. I 

jODEON. HavmarkcL 1930 2733-2771 

THE MUSIC LOVER5 fX'. R 1 Ch .11 if 

QUEEN'S. ”4 116^ Openir| On. 14. , «'^ 0 . £ 

KENNETH MOKE 4 30. a.OD Late Show Sal. 11.45 

' GETTING ON ' ' 


JUMP! 


DUCHESS. 636 8243. Evenings B.3D. 
Fridays and Saturdays at 6.15 and 3-30. 

*' The Dirtiest Show in Town " 

" Makes "OH CALCUTTA' SEEM LIKE 
lh ,rr re S ,0MBN ^ »T'b FGNNItK 
THAN BOTH - N Y. Times. 


bv ALAN BENNETT 


, ODEON Leicester Snoare >910 6' 1 1 .World 

1 Charily Premiere Tomoh! Wall D'Sncv 

ROUNDHOUSE. 2E7 2S64. Redcd.-pr. Prc- ] Productions, Presents . BESKNODS 


vews sat. & Mon. a. Opens Tue. 7 wen 
evs S 17 Dts. only. Le 7heafre du Soled ' 

17 3 9 

" A RE V OLUTION ARY EVENT." Guardian 1 

ROYAL COURT. . 730_ 1745. ' 

Evenings 7.30. Sat. 3 0 and B.O. 
HARRY ANDREWS in 
EDWARD BOND’S 

LEAR 


DUKE OF YORK’S. 8S6 5122. Opem 
Wed. 13 a| 7.30 Subs ev* 8. Sat. 

MICHAEL MACUAMMOiR 

in his latest one-man snow 
- .... TALKING A BOUT YEATS 

FORTUNE. 836 223S. Evenings af 3.0. 
Sals 5.30. 3. 30. Mai Thurs 2 45. 

GERALD HARPER .n FRANCIS 
DURBRIDGE'5 Thrilicr Triumph 

SUDDENLY AT HOME 
"FIRST-RATE PLAY WITH 
INGENIOUS MURDER PLOT." O. Tel. 

Garrick. 836 46oi evs. a. sat s 45 
A 8 . 30 . Mats- 'reduced prices' wed 246 
BRIAN RIX ALFRED MARKS 
In purfcuii ot bed-woi Wv biros." S. Mir. 

“ PONT JUST UE THERE, 
SAY SOMETHING ! ~ 

A fride-splitt ln p SMAS H HIT. BBC _ 
GLOBE. 437 1592. Evenings only 7.30 

ALAN BADEL as KEAN 

A Comrdr bv Jean pj u i Sartie. 
HllarloH eonsiidy . . . acting sensation. SK. 


ROYALTY 1 . 40S 6004 Mon.. Tuel.. Thun.. 
Fn. a. Wed.. Sai. 6.1 S. 9. Adults only 
SECOND FANTASTIC YEAR 

OHJ CALCUTTA! 

- AMA2ING AND AMUSING." D. E«p. 
"THE NUDITY IS STUNNING." D. Tel. 
” BREATHY AKINGLY BEAUTIFUL. ' ST. 


Bn^OMSfiCKS <U* A 'New M.i9iCaf Mui.- 
cal Slarrtnn Angela LanMrurv David Tom. 
I.nvor, From Tomorrow Sen orcPi Msn 10 
Fri 2 33 8 0 Sal 2.0 .5.0 B.15 Sun -.0 

3.0 Bookable 

BUND 
BLWe 


□ DEON. Marble Arch |723 20111 
TERROR fXl 1.30. 4.45. B.15. 


,'836 0691 
~ MUNG 


SADLER'S WELLS THEATRE. Rosebery 
Avc. 1857 1672.1 Next w*cV Ev* 7-30. 
531. 5 & 3,15. DYLAN THOMAS' 

UNDER MILK W OOD 

SAVOY. 636 BBSS. 3.0 Eaii 5-0 and 8.0. 
Wed. 2 iu 3rd Year. Jeremy HAWK 
Munel PAVLOW «i» W. D. HOME'S 
Greate5i-e>'.>r Comedy Success 

THE SECRETARY BIRD 


ODEON. St. Marlins Lane. . . 

Milos Forman’s Brilliant Comedv TA* 

OFF IX'. Screenings each dav at 2.n. 
4 IS. 6 30. 3 50 Plus Sat IT'S 
W^Lfi.ty Sf#»° 10 3.40. 5.55. 3.15. 

Sun pronv. 3 4 0 5.55 8.1 & ■ 

PARAMOUNT. Renent Street 339 6494 
LOVE STORY lAAj. Progs. 2-10. 4.20. 
6.30. S.40. 


PLAZA. Regent Sticct. 920 5944. THE 
DESERTER (AA). Props. 2.4a. 4 40 
6 *S 6 SO. 


PRJNCE CHARLES. Lc*. Sq 437 Bt,S1. 
Ingmar Bergman's first Engltsn Ijiwmoc 
mei'M ort*v»<s stair inn ElKou Goujl 
Bibi Anderssor.. Man von SvdbW THE 
TOUCH IX Sin. prrls. 2.30. 6.15^0 0 
Law 5h Fri & Sal. 1I_4S_pm. BFb»r 

rTaLTO. 4 37^3488 WALKABOUT .44. 

I Jenny Aqutlcr, Lucien John. David Gum. 

(S26 6596.. | P |ll[ Pr( « 4 ‘ I£ S4S h -°®!-._ 8 - 0 . _ 


SHAFTESBURY THEATRE. ... 

l Man. to Thur S o. Ffi 5aL 5 30, S.IQ , R;n . 1 5 C 437 1234. Joe CotVnr 

-ITH BEAUTIFUL YEAR ! mao togs: &_ Englishmen -a. 2 o 


HAIR ’ 


4 to 6.35 S 40 Late Frl. Sal. 11' 15 


Few gone seats available Tpeysirt. 'i STUDIO ONE. Oatord Circus. 437 3300 

j SICVi , MeCueen Lt MANS <U‘. Preys 

SHAW THEATRE Eusron Read. 38fl 1394 1.35. 3-45 6 p B 2 5. Last Sc- 3 4 5. 

PETER°TEireo»A5 T nevv play \ WARNER kgWOCreOUS. UMt : So. 4J9 

THE SAMARITAN i 0791 THE DEVILS iXJ SEPARATE PER- 

Last week: Evps. 7^30. sat 5 and 8 FORMANCta Wfcdys. 130. 3 SO. 6.10 
Under Zi* 25 p to 50P. 8.46. Law Show_Fri A Sal. 11 p.m 

r° f L , - .: . ’ p - ^ sutk.. 3 50, 5 . 50 . B. 20 . no one will 

snr. MARTIN'S. 836 1443 E« 6 0 BE ADM iTTED AFTER THE FILM 
Sat. 5. 8.30. Mai Wed 2 45, ‘red. prit«.i STARTS Normal Prices i £1.1 Op seat! 
MARIUS GORING JOHN FRASER in' beekablci 


SLEUTH 

Now m iia Second Thriil.no T«ar. 
" Best for years '■ E. News.. 


WARNER WEST END. Le-CS S*r 4I«» 
07S1. KLUTE iX> Progs. 1,25. 1.40. 
6 Oi. a 25. 









New moves to tackle 
Dutch elm disease 


j ‘Realistic* 
| price for 


aluminium 


The Financial Times Thursday October 7 1971 

World DDT consumption 


cut by a half 


BY GODFREY BROWN 


Dock strike 
tilts U.S. 
farm sales 


I l 


^ CHICAGO. Oct. 6. 

THE crippling effect of the West 
Coast dock strike on farm income 
m terms of lost exports was cited 
here by Kenneth E. Frick, 
administrator of the USD As 
agricultural stabilisation, and 
.conservation service. 

Mr. Frick said: “Wheat is 
piled on the ground in the Pacific 
North-West because it can't be 
shipped to our customers over- 
seas, and there’s no place to 
store it. 

“Our agricultural attache in 
Tokyo estimates that just during 
two weeks in July we lost over 
97m. in agricultural export sales 
to Japan. Even after the strike 
is over, we expect our farm 
exports will be saddled with 
.higher transportation costs 
because nf the proposed wage 
increase far dock workers. 

“ In addition, Japanese millers 
will have adjusted their milling 
machinery for other countries' 
wheat and ii will be tough to set 
those markets back.” 

€> A warning that the U.S. 10 
per cent, surcharge on imports 
is likely to affect world agricul- 
tural trade adversely was given 
this week by Dr Eric 6ja)a. 
FAO assistant director general. 

Meanwhile. in Washington 
yesterday. President Nixon 
souchr court orders to get strik- 
ing dockers back to work on the 
U.S. West Coast and at the Great 
Lakes port of Chicago. But the 
White House said the President 
bed decided for the time being 
not to seek a court order under 
the Taft-Harlley law forcing a 
return to work by dockers on the 
East and Gulf coasts, in the hope 
that in their case a negotiated 
settlement could still he reached. 


NEW MOVES to control the 
spread of Dutch elm disease 
were announced by the Forestry 
Commission yesterday. They 
Follow a survey by the Commis- 
sion which shows that of the 
ISra. elms south of a line from 
Birmingham to the Wash. 4 per 
cent, are dying or dead, and a 
further 9 per cent, have slight 
to moderate infection. 

The Commission is U3ing its 
powers under the 1967 Plant 
Health Act to make an order 
enabling local authorities to en- 
force control measures. Mr. 
James Prior, Minister of Agricul- 
ture. yesterday approved the 
draft order, which will give local 
authorities power to inspect 
trees in their areas and require 
the Felling or lopping of badly 
affected trees at the owners’ ex- 
pense. The loeal authorities will 
also have power to undertake the 
felling themselves where this is 
appropriate. 


Great concern 


The Commission is prepared 
to pay up to £250,000 towards 
the administration expenses of 
the local authorities that accept 
the new powers now being 
offered. 

Mr. - Prior said, yesterday be 
viewed with great concern the 
spread of the disease and was 
sure the authorities in the areas 
most at risk would quickly avail 
themselves of the powers offered. 
But be would authorise the Com- 
mission to extend the powers to 
other local authorities in the 
affected areas if this should 
become necessary. 


The Commission pointed out 
yesterday the need to identify 
affected trees before the leaves 
fall, so that they -could be identi- 
field for felling during the winter. 
No felling licence is required for 
dead trees. 

The Commission's survey 
showed that 580.000 trees are in 
the category of dying or recently 
dead and, unless destroyed, 
would be a source of infection 
next year. Of these. 106.000 were 
in urban areas— streets, gardens 
and parks — 392,000 Id hedgerows, 
and 82,000 in woodlands. 

. The worst affected counties are 
Essex, with 109.000 dead and 
dying trees, 6 per cent, of the 
elm population of the county. 
Gloucestershire 98.000 (S per 
cent.}. Worcestershire 77.000 (6 
per cent.), Kent 66,000 (12 per 
cent.), Hampshire 57.000 (8 per 
ceaD. Suffolk 42,000 (3 per 
cent). Herefordshire 26.000 (12 
per cent.), and Sussex 21.000 (4 
per cent.). 

On the cost of felling, the 
Commission believes that in 
rural areas at least it should in 
general be covered by the tim- 
ber value nf the trees, which is 
not affected by the disease. But 
the National Farmers’ Union 
said last night this was “very 
doubtful in view of the antici- 
pated heavy offerings to the 
mills.” It estimated the cost of 
felling affected trees at £20m. 
The order would place a heavy 
and unfair burden on owners, 
particularly farmers. It called 
for compensation to cover the 
costs involved. 

Financial assistance to people 


j By John Edwards 

who suffered severe losses fromi 4 xe\V "realistic" price for 
felling crees at a time when aumlnium ingots in the VS. 
they were difficult or Impossible 1 . 

to market was also called for by [ ** announced yesterday b, 
Mr. George Howard, president \ Consolidated Aluminium Cor- 
of the Country Landowners’) po ration, a subsidiary of 
Association, in a letter to the; Alussmse, of Switzerland. Its 
Minister, Felling would be a ( polished price for primary 

n'S I> hf s d iid , ° e< °' 1 “ ,m,n8 ! is n ™ hei ’’* O™"* »> 


BY OUR COMMODITIES STAFF 


Felling cost 

“ Many diseased trees stand in 
the gardens of people with 
neither the physical ability to do 
the work themselves, nor the 
means to employ others, even in 
the doubtful event of sufficient 
contractors being available," said 
Mr. Howard. 

Mr. Rodney Whittaker, secre- 
tary of the Timber Growers' 
Organisation, thought farmers 
and landowners should be able 
to recover the cost of felling from 
the sale of the timber. To avoid 
flooding the market, they could 
9tore the timber until tbe 
market could absorb it. 

“ The important thing is to get 
the trees felled and get the bark 
off before next April, when the 
elm bark beetle starts to fly." he 
said. He put tbe cost of felling 
the badly diseased elms at £10* 
£ 20 m. 


Farmers hit 
by rising cost 
of fertilisers 


Iran sugar 
output up 


6 Keep wool support’ 
call to Australia 


BY OUR COMMODITIES STAFF 


TEHERAN. Oct. 6. 
IRANIAN sugar output this year 
is estimated at 600.000 tons. Iran 
Press reports. This compares 
with 560.000 tons last year. 

Beet sugar output is estimated 
a .t 540.000 1500.000) tons from 
■bout 4m. (3.75m.) tons of beet. 
Sugar output from cane is esti- 
mated at an unchanged 60.000 
tons. 

The Government will need to 
unport between 40.000 and 50,000 
teas of sugar this year to make 
up the deficit 
Reuter 


A PLEA to the Australian Wool 
Commission to hold firm and on 
no account withdraw its reserve 
price support at the auctions was 
made by Mr. J. A. Hunter, British 
Wool Federation president, in a 
special message issued yesterday, 
reports Reuter. 

Mr. Hunter said any with- 
drawal of reserve price support 
would be disastrous in the cur- 
rent market situation and urged 
there should be stricter control 
over quantities to balance supply 
with demand and far more 
should be done to encourage a 
reduction in production. “With- 
out this.” be added. “ price con- 
trol will produce a glut of stocks 
in tbe future which it is unlikely 
will ever be sold. 

“It is doubtful" Mr. Hunter 
continued. “ whether even a signi- 
ficant price reduction would have 
the effect of reactivating demand. 

“In these circumstances, it is 


a question of who holds the 
stocks. Your Government has 
decided that tbe Commission 
holds them when the trade will 
not buy them at prices higher 
than reserves. 

“ This decision, once made, 
should he held firm, he said. To 
change it now would be 
disastrous. It would have little 
effect on demand but a substan- 
tial effect on stock valuations — 
and profitability ' — throughout the 
wool growing and wool using 
industries.” 

Meanwhile, in Australia the 
Wool Commission was again a 
substantial buyer at tbe auctions 
in an effort to -prevent a new 
slide in values' ft bought 28 per 
cent, of the offerings at the 
Adelaide sale. 35 per cent at 
Fremantle and 18 per cent at 
Brisbane. There has been a 
general easing in wool values this 
week despite the Commission's 
efforts. 


THE decline in farming profits 
and standards of the sixties could 
only be put right by the grass- j 
break and tbe grazing animal, 
said Mr. H. Plumb, president of 
the National Farmers’ Union, at 
the Fertiliser Manufacturers 
Association dinner in London 
last night. 

“We can and should produce 
more beef and more sheep and 
more milk from grass,” he 
declared. 

“That can only mean a bigger 
and growing demand for fer- 
tilisers to produce the grass to 
grow the animals that will put 
the heart back into the land.” 

Referring to the 41 explosion of 
prices ” for fertilisers in the last 
12 months. Mr. Plumb said that 
a farmer who bought 60 tons of 
varying mixtures of the three 
main nutrients in July last year, 
and the same amount of the same 
mixtures in July this year, got 
bills that went up from £1,410 to 
£1.881 — an Increase of over 33 
per cent. 

That increase, of course, 
reflected not only the increase 
in teb price of fertilisers bought 
by the farmer, but also the effect 
of the termination of the special j 
fertiliser grant last March. But 
the combined effect on farms was 
to increase costs of winter wheat 
growing, for example, by £1.40 an 
acre; of potatoes by £323 an 
acre; and of sugar beet by £2.45 
an acre: and this omitted the 
higher livestock costs. 


23 cents a lh — 6 cents below 

the official price quoted by the 
mgjor U.S. aluminium pro- 
ducers. 

Two weeks ago Consolidated 
. Aluminium withdrew its pub- 
lished price of 29 cents 
describing the industry list 
price of 29 cents as “com- 
pletely fictitious.” It said then 
that it would “float" Its price 
until a “ realistic ” level was 
determined to reflect prevail- 
ing market conditions with 
available supplies greatly 
exceeding current demand. 
The 23 cents a 1 lb (equivalent 
to £203.6 a metric ton at the 
current exchange rate, of 92.49 
to £) is the result 

In fact It has long been 
recognised that tbe official pro- 
ducer prices in the U.S. of 29 
cents a lb, and in the U.K. of 
£2572 a metric ton (28 cents 
a lb, at the S2.40 rate) an* 
being heavily discounted In 
both coon tries. 

In Britain it is freely 
admitted that most business is 
being done at £206 a ton or 
below, even down to the 
London free market levels of 
£160-£165 a ton. 


WORLD usage of DDT has 
nearly halved from the peak 
levels of Beven years ago. the 
British Pest Control Association's 
conference at St. Heller, Jersey, 
was told yesterday. 

Dr. R. A. E. Galley, a con- 
sultant to the World Health 
Organisation, said world usage 
of DDT had now dropped to 
between 200.000 and 250.000 tons 

a year, against a peak of 400.000 
tons seven years ago. 

He said the DDT “ scare " 
could be based partly an false 
analysis. Method? used by 
analytical chemists for detecting. 
DDT were not necessarily fool- 
proof: other natural substances 
could give the same analytical 
readings as DDT. 

In one experiment scientists 
claimed to have (bund traces of 
DDT in soil taken from a glass 
case in a museum. Dr. Galley 
said. What, they did not know 
was that the soil was sealed up 
before DDT was introduced. 

The amounts of DDT circulat- 
ing in rain and air which were 
alarming some authorities were 
infinitely small. The amount in 
the air over London was about 
10 micrograms per ton of air. 
he said. On a time scale, the 
equivalent would be about 10 
seconds in 31,000 years. Tbe 


ability to measure had become 
confused with the importance of 
the result. 

Dr. Galley thought there was 
still justification in using DDT. 
but it should be controlled and 
not indiscriminate such as aerial 
crop spraying once common in 
the U.S. 

“ pesticides are here to stay 
for man's benefit: future reviews 
will indicate how the present 
problems arising from Their use 
will have been overcome,” be 
declared. 


Pesticide use 

Dr. Galley, giving a work* 
review of pesticide use. said the 
world pest control industry had 
grown from a value at end-user 
level of about £200m. in 1950 to 
an estimated £1.500 tn. by rbe end 
of this year. . 

Tbe proportion of insecticides 
sold had fallen in relation to 
fungicides and herbicides. In the 
U.K., pesticide sales in 1969 (the 
latest year for which figures are 
available) amounted to £35.1Sm. 
of which 86.8 per cent was 
herbicides. Insecticides accounted 
for 19.7 per eent^ fungicides 9.9 
per cent and the rest was made 
up of rodenticides. nematocides 
and plant growth substances. 

Another speaker, Mr. Denis 


Pap worth, of the Ministry*:^ 
Agriculture's infestation eostrn) 
laboratory, told the conference 
that the voluntary pesticides 
safety precautions scheme and 
the existing laws relating to the 
sale or use cf poisonous sub- 
stances provided adequate safe- 
guards for pest control activities 
in tbe U.K. 

He felt the safety record stood 
as a tribute to the voluntary 
scheme. The U.K. pattern of 
surveillance of pesticides 
through registration or clearum-v 
procedures provided a flexible 
and scientific evaluation, and 
had given an enviable record of 
safety. 

“ It is to be hoped that the 
rigid, solely political or emotive 
line can be kept in the back- 
ground.” he said. “The last 
things we need are sudden bans 
imposed arbitrarily by the forces 
of an emotional lobby, quickly 
followed by relaxations when 
the scientific or pest control 
problems are subsequently 
evaluated." 

Mr. Papworth pointed out that 
the first report of the Royal Com- 
mission on Environmental Pollu- 
tion earlier this year showed 
that pesticides were not of high 
priority against the background 
of general pollution 


U.S. silver 
“floor” level 
confirmed 

By Our Commodities Staff 


SILVER prices steadied yester- 
day following the U.S. Treasury 
confirmation that it was prepared 
to boy newly-mined output at 
S1.25 an ounce, thus creating a 
“floor” level to limit profits 
madg, by “ short ” sellers. 

However, the U.S. Treasury 
confirmed later that its support 
buying mechanism for silver, 
contained within the Coinage 
Act of 1965, will only- apply to 
domestically mined metal or that 
produced by the agents of U.S. 
mines- It is empowered to sell 
any purchases made back to the 
market at a minimum of $1.29 
cents an ounce. 

U.S. domestic mine output of 
silver is some 40m. ounces a 
year, but large quantities of 
silver from Mexico and Cana da 
are processed by U.S. smelters. 

London bullion brokers put 
tbe spot quotation in tbe morn- 
ing trp by 0.3 to 53.9 an ounce, 
but there was a generally ner- 
vous undertone. 


Coffee rust spreads in Brazil 


BY OUR COMMODITIES STAFF 


BRAZIL'S efforts to contain the 
spread of coffee rust disease 
have suffered a further setback. 
It was revealed in Rio de Janeiro 
yesterday that the disease has 
been confirmed in the major 
growing area of North Parana. 

In a statement, Sr. Mario 
Penteado, president of the Brazil 
Coffee Institute, said that with 
the coming of summer and the 
humid heat which Ur ideal for 
leaf rust propagation, new inci- 
dences of blight would -un- 
doubtedly occur in Parana, 
reports Reuter. 

Aerial tracking had long indi- 
cated the rust would eventually 
reach the area, and there was 
no need for panic, the statement 
said. The D3C had concluded 
the fungus was here to stay, and 
must be lived with. This had 
been provided for in the new 
coffee crop plans. 

“ The arsenal’ of control 
weapons available is such as to 
guarantee to Brazilian coffee 
planters satisfactory profita- 
bility.*' Sr. Penteado said. 

Coffee rust disease was respon- 
sible for wiping out Ceylon's 
coffee industry in the nineteenth 
century. To-day, it is endemic 
in certain coffee regions of 
Africa, but had never been seen 
in Latin America until its dis- 
covery in Brazil in January last 
year in tbe State of Bahia, among 
cocoa plantations. 

Subsequent surveys showed it 
to be prevalent .throughout the 


State of Espirito Santo, much of 
Rio de Janeiro and Minas Gerais 
from where it bas spread to the 
major coffee growing states of 
Sao - Paulo and now Parana, 
despite attempts to isolate and 
eradicate centres of infection. 


Resistant strains 


As a result efforts are now 
being centred . on teaching 
Br azili an growers to learn to live 
with the disease. In a recent 
warning. Dr. Felix Albani, 
director of the UN Food and 
Agriculture Organisation's plant 
production and protection divi- 
sion, said: . “ Unless Brazilian 
coffee growers learn to cope 
effectively with coffee rust, pro- 
duction could be drastically 
affected. 

“ Furthermore, unless neigh- 
bouring countries take imme- 
diate action to prevent the 
introduction of coffee rust, the 
disease could affect all coffee 
producing countries in Latin 
America.” 

A group of specialists in the 
field of plant pathology, plant 
quarantine, coffee agronomy, 
plant breeding and agro-meteor- 
ology has been commissioned by 
Dr. Albini to devise an overall 
strategy for action “ to save 
Latin America’s coffee economy.” 

In Brazil, it has been mainly 
a matter of accelerating local 
research and control activities by 
bringing in specialised know- 
ledge 'from, countries with long 


experience of the disease, and 
helping with the development 
of resistant strains. 

In other coffee producing 
countries, the FAO strategy has 
been tD strengthen plant quaran- 
tine services and introduce pro- 
grammes designed for the early 
detection and eradication of 
rust. 

Dr. Albini said he believed 
that if. in addition, training and 
information services could be 
expanded, and quarantine pro- 
grammes with minimum delay, 
the further spread of the disease 
in the Western Hemisphere 
could be checked, and. as a side- 
effect, coffee production would 
improve. 


Chile penalises 
state company 


SANTIAGO. Oct. & 

CHILE has decided that " excess 
profits" to be figured in com- 
pensating Anaconda and Kenne- 
cott for their nationalised copper 
mine properties should also be 
applied to the state-owned copper 
concern, Codelco 
The decision to include Codel- 
co’s shares in he excess profits 
is not expected to make much 
difference in the compensation. 
Anaconda and Kennecott may 
receiye from their properties, 
copper industry sourees said. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Gained ground on the 
London Metal Exchange, although 
prices closed below the day's 
highest levels. Initial firmness was 
imparted to the market by the 
South Africa n-Zambian bonier 
incident which in turn sparked 
off consumer and hedge buying 
and short covering. After touch- 
ing £421. however, forward metal 
cased back on lack of fallow 
through and profit-taking to close 
hi £416 on the late Kerb. Turn- 
wer 12,050 metric tons, including 
carries. 

lii-nrv r.jr^nrr anil Cn reported that In 
Uii- nwr.-jt: iv.-li r.'lrebars traded ar 
• “T fill mid-Oct. Mia lair Dec. 
to His. ■.■arly Jap Hiri.j. ibrrr 


months £413 to MU to £410.5. Kerb: 
HT, rebars: cash £410. mld-OcL Hi?, three 
months SUM to £«s.s to £418. £417.5. 
Cathodes: cash £401.3. - three months 
£408.3. £408. £408.5. Afternoon: Wirebars: 
cash £408. mid-Oct. £410. early Dec. £413. 
14.5. late Dec. HIT. IS. three months £417 
to 13.5. Kerb: cash £40&5. late Oct £430-3. 
late Dec. £4Ii5. three month* £416. 18.5. 
16. Cathodes: three months £4fli 


metal In early trading. felt in some 
quarters to he ou behalf of the buffer 
stock manager, held prices steady. Turn- 
over 8.403 tans. 

Moraine: cash £LS98 to 0.400. three 
months 0.407 to 05. 06, 07. Afternoon: 
cash £1.399. three months £L487. Kerb: 
cash £3.400. three months £1,407. 


Tl> 


K.m. 

Official 


|-t- m, ' |Mit. , r i 
— I Unofficial — 


OOPPEU; oSl i + - 


p.«n. 4 - or 

Unofficial j — r 


! £ I X I £ 

Wheham • 

Cash. 412 . 6 1+8.5' 407.5-8 
a months.; 419.5-20' -*-9 1 415.5-6 
Sectleizi'c.'412.5 +8.5; ' - 

Cathodes. , 

Cosh™ , 401 .5 +6.6' 387-8 

3 months j 408.5-9+6.76 405-5 
S«tlem‘t. 401.5 +6.6 - 

U-Sjsmt - - 58.75-53 


' + 5.5 
'+5.6 


»• : tr £■ 

Oath- ,1593-1401,-3.5' 1400-1 

3 months. ,-067 3 1 4407-8 —1 

IS' mem. ...j 1401 —3 4 - 

6 wtn E ..1 1429 30 .—.28; - 

Sow York; '166.50 -U 


prepared to consider balk carriers and 
tanker for this business. tndcdtng Nov. 
positions. 

Oil. TANKERS— Stm Quiet with a rather 
lower rate tendency In the Persian Gulf 
for lane ships. Socal has taken three 
tankers from Persian Gulf to West— two 
83,000-tonnem on Oct. * and an - 85.000- 
tonner In mid-Oct-— all at worldscale XT}. 
In the Mediterranean. German charterers 
fixed an 90,000-touacr bom Mediterranean 
to CJ.K. or Continent on Oct. 20 at ff( 0 . 
Then is an tocreastna ternary from inde- 
pendent charters for timecharter tonnage 
for up to three yean. 


GRAINS 


COCOA 


+4.25 
+ 5 


TIN— Little einwjjed. Buying of cash 



1 - SoS+OWrknjTDr*- UXfw KOMATSU FORK LIFT TRUCKS 


L.LIPTOIM LTD 

fidk * e f or k~ Hf t people 


Lower Glory Mill- Wooburn Green ■ Bucks 
■ Telephone ; Bourne End 22681 


50,000 SUFFERERS... 


... of progressively paralysing Multiple Sclerosis in the 
U.K alone. The cause and cure of this terrible disease are 
unknown. What is known is that it usually strikes between 
the ages nf 15 2nd 36 and that 2 out of 3 sufferers are women. 
The Multiple Sclerosis Society relies heavily on voluntary 
donai ions for research and the care and welfare of its members. 
Please help 



THE MULTIPLE SCLEROSIS SOCIETY 


Room FI 

4 Tacbbrook Street 
London S W l 
Tel: 01-634 8231 


LEAD — Turned upwards, especially for 
cash where heavy borrow! nit of metal 
rallied the price ami narrowed the con- 
tango. Speculative buyout and some short 
covering were also noted. Turnover. 6.403 
ions. 

Morning- three months £824 lo £92 to 
£92.5. Kerb: early Dec. £81.75. three 
months £92.3. Afternoon: cash 194, £90.5, 
early Jan. £92.5. three months £924, 
02.75. Kerb: three months £93. 


The roue was steady throughout the day 
with good sellers only emerging at the 
levels reached ar Ox close, reports GUI 
and Duff us. 


LSA.U 1 ^t* 1 - It I*- 01 - ;+ >* r 

Officio. , — .LaofflriaJ — t 


c e . »• 

Gaah....... • 90-.5 j+l.SS 90.85-.75 +2.26 

j mourn*.. 92.35-.5i +.25 98.76-3 +1.5 

S' mem — 90.5 >146 - I 

V.V.SiwL - • ...... 


COCOA 

yeteorday'- 

Ctoae 

4 - oil Uuaiueu 
— Done 

NoSConerMt 

December 

805.5 6 0 
209.5-10.0 

+2.51203.0-7.0 
+ 2.5(207.5 11.0 

May. 

212.5-3.0 

+ 2 5 210.6 4.5 

July., 

Stiptamber.- 
December... 
11 arch 

£15.0-6.5 
819.0-9.6 
. 284.5 5.0 
229.0-30-0 

+ 2.0(214.0 7-5 
+ 8.0(227.0 2L. 

+ Z.5I222.5-6.00 
+ 4. O’ 2 38.0-30.0 


COFFEE 


ZINC— Rallied. Fresh U.K. and Coutf- 
oemal consumer demand coopted with the 
firmer tread in copper and lead took 
prices higher. Turnover 2.730 tons. 

Morning: cash £126. three months 
ns.::, 028.5. Afternoon: cadi £126.5. 
late Nov. £128. three months £12943 to 
£129.73. Kerb: three months £130. 


Futures reacted from tbe previous day's 
firm levels on lack of follow-through in- 
terest for actuals in London or New York. 
Also, the roceot spate of nervous short- 
covering in near Nov. appeared to have 
finished and the market moved lower In 

tlflt^deallngE. 

Yesterday's j + nr i Sm&mm 


AINU 


a. in. ;-f '■ (v. 111 . |t- ut 

Offlost I — ; llDOfflcMl — » 


&COFFBJ3 


Close 


— | Done 


£ • v e c 

Cash. ■ 1 26.35 +1 If? .25 ' + 2 

3 monUsk. 1 128.5-75 +.5 .129.75-50 +2 

S*menl..-- U6.29 +11 - I 

KScjra ils - 1 7.00 i ....- 

* Cents per lb. t On previous unofficial 
close. 



| £ per ton 

! 1 

1—0.5 1364.0-4.5 


l 364.0-4.5 

January 

t 356.5-7.0 

—1.0 ,.366.5-8.0 


SILVER 


September-' 

November... 1 


349.0- 9.5 Ul.O |349.0-9.6 

346.0- 6.5 —1.0 i - 

348.5- 4.0 I — 0.5 ! 343-0-4.5 

340.5- 1.0 !— 0.6 440.5-1.5 


THE BALTIC — Lethargic trading coodt- 
tfons p ersis ted throughout tbe market ahd 
there were no outstanding price move- 

n aa an . 

Wheat: Canadian Western Red Spring 
No. 1 14 per cent, protein Oct. tranship- 
ment .£30.80 seller Bast Coast. U.S. Hard 
Winter No. 2 U) per cent, protein Oct. 
tra n s hipment £28.78 seller Bast Coast. 
Australian La-q. Dec. -Jan. transhipment 
£27.00 seller free out Tilbury, French Oct.- 
-Dce. £25.25 seller Levy Buyers Account. 

> Mata: No. 3 Yellow American Nov. 
.£2.10 seller TUbnry. 

- MARK LAKE— Average seQere* quota- 
tions per long ton tor prompt delivery 
London area: Wheat— Soft milling £24£S- 
£24.75: Semi -hard imquoted: Haiti f24.<5- 
J2S.35T Feed £24.00-124.30. Barfor—ISaltlng 
£25.90-138.00 u to quality; Feed 123.09- 
£22J0. Oats— Miffing £20-59*21.50; Feed 
na.59-ea.50. 

LONDON HOME CROWN F0TURE5 — 
Wheat, steady. Close: Nov. 23.000, Jan. 
34^00, March 21800. May 25-375. Business: 
Nov. 23.834, Jan. 2L3S9-24J08. March 34.SS0. 
■artay, ^ -study. Close: Nov. 2L3G0. Jan. 
23.200, March 2A900. Mar XL 700. Business: 
Nov. 2L350. Jan. 33-258-53^00. March 34JM0. 
May 24.73924.7IB. 

HOCA— Average ex-farm forward prices 
tor week ending October 8. soft: munag 
wheat. Dec delivery— S.H. BAso. S.W. 
£24.70, East £34 JJ, E. Midlands £24.50, 
w. Mi dland s £ 24 . 30 . NJ5. -E4.70. N.W. 
CZL30, Scotland £24-55, QJC £24.40. Jan. 
deltveiy— SJ3. £24.80, S.W. £2C85, East 
C4.60. E_ Midlands £24-83. W. Midlands 
X2LSS. Scotland £25.10. UJC £34.70. 

Feeding barley. Dec delivery— SJL 
123 JO, S.W. £24.00, East £2340. E. Mid- 
lands £23.80. W. Midlands £53.53. N.E. 
£2X90, N.W, £23.40, Scotland £23-40, UJC. 
£2325. Jan. delivery— S-K- £23^5, S.W. 
£2LS0, Easi OT.X. E. Midlands COM, 
W. Midlands £34.15. N.B. £5X60. N.W. 
£2X50. Scotland £32.85. ILK. £23.15. 

Location average ex-farm spot prices. 
Soft mill lag wheat— No prices. Feeding 
furlor^rNcwbrny rn.ES. Penh £38.50. 
Swansea £22-25. 


H 4L60 nominal. PWD grade SepL-OcL 
aSTjtt nnnrtnaL A long ton. 

CALCUTTA— Quiet. Indian spot Rc350 
Talne. Dundee Daisee spot H&325 value. 
A bale of 400 lbs. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 


Oct. 6 + or Month 
1971 — ■ ago 


WOOL FUTURES 

(New pence par kDo) 


Xetala 

A hrmint mn (A) («)—[; 


Drycombed 
wool tops 

1 estenla] 
Cto»e 

or 

Business 
Dane - 

October 

Dscembm.. 
Uarafa 

sr— 

October 
Deoambar — 
March. .. 
Turnover: 

73.5-6.5 

76.0 7 0 

77.0 7.5 
77.0 7.5, 

77.0 7.5 
77.7-8.0 
78.3 8JB 

78.59.0 
28' (25) 

+a.ffi 

+0.2j 

+P.6 

+0.7 

+o.« 

+041 
+0.1 
— OJI 

BtS Of 

769 

77.8-78.0 
75.4-8 A 

issTmT 

Oro»»y wool 

\est«nia> 

Ulaee. 

t nr | auntaaOi 
— .j Done 

December — 
Mamh 

YZ 

October 

Dcomter , M 
AUitsb 

56-5-6 8 
65.0 6 0 

35.5 6.0 
55.0^8 
56.3-7.3 
56 3 7.3 

66.5 7.3 

+ojb) — 

+0.5 | — . 

+0.61 — 

+ 0.78 55.5 - 

+ i.OSI — 

+ I.0SI — • 

+ 1.06j — 



-j£257-20!- 

OaSTwire Bars (B).U«)6^Bi+5.6 
S months do. do. (b)L 8415J5[+ 5.5 
Cash Cathode. <«)... S397.5 +4 -25 

3 months do. do £405 .S +5 

Gold -Troy ore.. S48.48 I ._|841.60 

Lead Cnnh (it) [£90.5 J+2J6K97.12B 

3 months (■) -X92.875I+ 1.5 |£ 100-575 

,Xlettel (ul — ;£l,M.5t l£L»L5 

Ptadnom(9) CroyosJ£50 L... — [£50 

Free mar ktc _ B44J-47 1 :-.f£44-47 

QnleksQver t76U»j.j£212 ].g >£212 

Silver Tirjy ot Biflp] +0.3 B5.8pfc 

Smooths ..... 54.7pt+0.3 [56.8p 

Tin Gash (a). ffiT.4Ca.sL [£1,424 


3 months (u) 1 

WntftMB2Z.0*lbclt!£T8i-2Bri 

Zinc Cash l »1 ,£ 128 . 12 K+a 

3 months <u| ,l£!24-876 +2 

Prodnee* py (tl50 


dear wool comenx es-FInshtag. 

SYDNEY Ii reg ular. Close: Oct. OI> 


133 A, Dec 13X2-133.6, March 1SS.7-183J. 
May 134.7-134A. JnIy 1S4.8-1SL9, Oct 1354- 
135.4. Dec 135-6-185.7, March 13&4-13SA. 


00b ; 

Cocoannt Malayan |f£ 136 is 
Groundnuts • j 

Snseed Cniite. — i|£101 f*|l 
Palm. Malayan |t£101(5}J 


Soyabean 
Seeds 

Copra Philipp, ten, 

MEAT/VEGETABLES t SSMfei 


rsffl&td 


£1.455-5 

£18.5-18 

£138425 

£128.875 

£150 


-.£137 


- telB6 

J£ 106.50 

“ |£118 


«173Wf-5 
I 


■Silver was fixed (L3p an ounce higher 
in the London bullion market Tor spot 
delivery, at 53Ap. The three-month and 
six -month premiums also gained OJp. A 
moderate business was reported with spot 
price ending at about the fixing leveL 


Sales: 141 >3811 lots ot 5 tons each. 
Latest published ICO Indicator prices 
U.S. cents per pound. Colombian 5104 
Arablcas 47.00 rsamet. Other MDds C34 
■ same). Unwashed Arablcas 42.30 rsamet. 
Robosus 4L8S (samel. Daily average 
43.03 (saipe). 


SOYABEAN OIL 

Quiet, nntrwfed. reports C. if. Joynson. 


bullion 

eTLVEK list op '+ or 
ipre , 1 selling 1 — 

rroy t>*-i I price? 


LMK + * 
dose 1 — 


RUBBER 


a put. 53.9|i —0.3 53.7Sp 

3 months.. S4.7(i .*0.3 34 65|. —0.1 

■uontb«. 55.5p +0.3 — ...... 

. inantbi*. 55.86p +0.05 

rirnuntu? 57.63 + 0.4 — .. .. 


LOWER at the opening, with fair 
(-■overtax orders at the fewer levels, 
closing on an easier note. Lewis and 
Peat reported a nodovrn price of 
98 Malayan cents a kite ( buyer. October 1 . 


| hrrwii‘ 
Contract ■ Day's 
Boalnere 


LME— Turnover SO 1233 1 lots Of 10.000 
ors. Morning* Early -Oct. S3.5p. Early- Nov. 
54p. Three months 54-5p. 54Ap. 54_3p. 
£L9p, S4.8D. 5L9p. Afternoon: Late-Qct. 
Stp. Three months 34. Sp. 54. TD. 54. Bp. 
Kerb: Cash 53£p. Three months 54.8P. 


O.I.R. 


llz-oa u-m.iLlcftitn: 

■a*. 

Official 

barer* 

or 

prices 

prices 


P 

P 

p 


Coysbesa 

■ .(A 1 

xemerday'sl + ar 1 

^ t-~ j 

Basin es» 
Done 


Tb g metric ton 


November 

108Ju21-0i j 

■ _ 

January 

107.B-16.5! i 




106-6- 16. Si \ 


May 

105-5- 14. S' 

— 

Joly 

104^6-13.5; : 


Septfflnber.„ 

103.6-136 1 


N flvpmbfr ■ . . 

102.5- 12.5' 

— 


Turnover 0 tot Ms' of as metric tons 
each. Price basTa ex-tank Rotterdam. 


SUGAR 


COTTON 


Oet— mot avail. 

Nov. oac avail. 

Dec jnot avail. 


LONDON PUTORES— Unchanged, reports 
Becks and Stern. Oa_ Dec.. March and 
May 30. -31-30. SO new pence per kilo 
i unchanged). July unquoted. Turnover 
0 (0) lots of 18.000 Idles each. Strict 
middling llje inch. Pressley 78.000 lbs 
square inch raJcronaire S.5-4J. 

LIVERPOOL— Spat and shipment sales 
amounted TO l metric tons bringing the 
total for the week to 2J48 tons, reports 
!■ . w. TattersalL with problems still 
posed t>r the American dock sulfa* most 
interest centred on alternative supplies 
chiefly from Middle East and African 
sources. 

COCONUT OIL 

Quier and umraded. reports G. W. 
Joynson. Closer Nov.-Jau.. March, MW, 

. juiy-SepL. Nov. DM-HIA (some). Turn- 
over o (fit fats of 20 Mitt each. Price 
basis ox-tank Rotterdam. 

FREIGHTS 

dry CARGO— Chartering" was again 
aim pending developments In L-S- dock 
Strike. A mail steel slabs cargo was 
however fixed from Sault Sl Marie » 
Hartlepools at 812 f.l.o. tor QcL-Nov. and 
Indian Government brokers covered a 
phosphate cargo from Aquaba to India at 
£2-17} l.l.o. tor Oct. Subject approval, a 
vessel was accepted tor wheat tram West 
Australia to India at ES.IT4 fj]. tar Ocu 
a rate of £3-871 was firmly Indicated for 
wheat from die Canadian Pacific u India 
and the hdc rate fur wheat hum the 
St. Lawrence to India. Brokers were 


Landed ._ 

Spot 

Jfiuv. 

Don. 

Ja&._ 

Jan— Mar. 
Apr^-Jne. 
July-Sopi 
OoL-Dee. 


15.10 


15.60 

16.20 

16.90 


lS.SO .50j 13.25 -0.15 
13.40 .SO 13.36 a >-4.1 
lfi-80 88! 13.55 ‘ 


1 14.00 861 
i4.6fr-.ro. 
15.00. is; 
15.20-.4D 


14.00 

14.6 


1 - 0.2 

- 0.8 


|lB.5aj5i 

.20l 


16.16 
16.75-.B6 

17.33-40; 


14.95 .'-0.15 
16.15 -0.15 
15.46 Ua.16 


Jane-Mar.l 17.85-.M l 17.70-.te! 
Apt-JneJ - jlB.00-.1ff 

18.60 -18.30-.40! 
1B.7B il8.60-.7Sl 
- : t6.B0-lB.00j 


duiy^epi 

Oct.Dec, 

JanOlar. 


16.15 
16.66 
17J 
17.65 
13.93 
15.25 
IB. 53 
18.76 


LONDON DAILY PRICE— Unchanged sl 
fCJ.SO a eon cAf. for Oct.-Nov. shipment. 

Good buying in December. March and 
May brought gates of up to 23 pobus at 
Ibe opening but baying did not continue 
after the call mid prices quickly reverted 
to around kerb' levels, reports C. 
Can rifcuw - The market then remained 
within narow limits innfl the close when 
higher New York advices brought a 15 
point rise. 


SMITH FIELD — Beef: Scottish kUed 
rides 17. Op to 20. Op, English htedqnartere 
SUM p to ZL5p. foreqoarurg l£5p to 14.0c. 
Ulster htedanaxtem 2L7p to zjsp, fore- 
quarters i3.7p to 14Jip, Eire hlntl quarters 
20. Op to 2L3p. torequortets I2-9p to 1L2 d. 
Aiscndne chilled boneless cszs; strip loins 
4ft. Op to 45jl. romps 38.0p to 40.0c. top 
sides 30. Dp to 32 Sp. silvucsides 2SJtp to 
23. Op, thicks 27j5p to 28 JJp. 

Veal: English tots 27 jp to XUJp. tots 
thigh quality) S3.flp. bests i3.0p to 17.0p. 
mediums 12. Op to 14.0p. hobbles s^p to 
ILTp, Scottish bobMss 8Jp to 101D. Dutch 
37 jp to 46. Op. 

Lamb: English medium vUrp to lfi-7p. 
heavy jpjp to I3£p. Scottish medium 
123p to 15 Ap, heavy 10.8p.. to ISAp. UU 
13 Jp to 1S.7P, Eire ILTp to jj.3p, impux ted 
frozen ILZ. D's 13 2s to lL4c. Ts I2Jte 
to 13 Jp, 8*S 11 Ap to 123p. YDS U-5p to 
12.5c, TMs LLSp to IS^p. 

Pork: English, noder -100 B» 18 Ap to 
LLSp. 100-120 IbS U£c"tO 14 j6c. 120-168 
lbs ILfip to 13Jp. 186-180 OH 10. to to 
1L3P. 188 lbs- and over ld.Bp to I0£b. 

Meat Commlsston average taostocK 
price* . at representative markets yester- 
day: UJC.— cattle I11.S1 per . live ewt 
(+0.06 on previous week), sheep 18JP per 
pound ejd je.se. (+031. pigs 1X07 per 
score Uvewelgfat t +0.881. England and 
Wales— cattle numbers op. L7 per cent, 
average m. n t + 0 . 02 ). sheep mmffiezs bp 
7^ per can. average 18A» (+KJ>. plB 
n ambers down 8.9 per cent, average n.s 7 
f +9.06). 


Gan No. 2_. 

Borne Fu t ure* 

Malse 
No. 3 Yellow Am. 
S -A-YeUoir FlUtt-4 
Wheat 
No. 1 Bed apriog.l 
Xo£ Hard Wlntcej 

Australian 

• Kng UnK Milling 1 


iis.Bo 


8177 

£99 

£46-60 


1 


.0&£23.45 
tt£22.10fi[ ifi24^6 

Lai 


1X25 


£90-80 (si. 

£28 170 (a 

£27 j £27.50 

£24i- 54V- U [£244-5 


.—(£29.10 
l£27 


Coco* Shlpnrt (kV.. 

future* Mar. 

Coffee Shipment trij 

fotares Jko—; .1 

Cotton Liverpool rii] 
Index oentfi per lb. 
Jute UA PWC .. „ 

Robber. KUo! 

Sbai KA 3L 

Supr’. 1--- 

Woo traps 84s._K(lo 
doves (Madagascar 
Pepper White... ton 
.. Black... tun 


£206^1 +3, 
J£209.7B +2.5 

38.00 

[£358. 7B —1.0 


36.10 


i*£146J0 J£145.50 




LEM9.75 
£3 50 ■ 

£380 


36AS 


14,Op J— 
j£67 

£iji«p^— — ifiriSso 

tMmmJ. J£460 

itJra86iu>-^Z£|£365 


13.05p 
£82 
£41.80 
ea 


'Pro, 

Tartcx’joy'al 

1 Frevfoas 

Business 

Comm. 

Close 

Day’s 

Don 

Ooo. 
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. Ofare 



—8.1 
-0.SS 
pO.15 

1.8 

I — 0.3 

HI-S5 Oct 143.40 45 [43^0^ 25^3. SO -.4 6 

(— 0.2& 

-0.25 


■^Itrateal 
Malayan thick taupe Ort. 173* ( seller}, 
Ceylon tu« crepe Oct. 18.8 (sailer). ' 


Den 
Mar. 
May 

Dee 


(44-SJ.-93 )4a80-8.44.8(M3.ifi 


{46.05 <.10 
a6.4a-.55 
4tt.35-.40 
46.10.15 


45.80.^6] 46.86-45.15 
46 2J-.2at46.S0-.55 
46 1ST- 20i46.2S-.46 
45.85 9314 tt 9O-4IL20 


46.05 .10 46.8&^S0i45.9046.H& 


SUNFLOWER OIL 


"Sales: 1,435 fl£S31 lots of SB ttws eariL 


Quiet and no traded, reports C. W. 

Joynson. 

sunouwer j lealerday'c j - m iiustnesd' 


Tate and Lyle es-refliierj prices tor 
granulated in l-cwt -piper sacks were 
£4jSi {Same) tor bomc trade and £K.7S 
(samel per tod for export. 


Oil 


dose — 


Done 


JUTE 


' £‘b a metro 1 
Inn 


.Vosumber.. ( 247-0-53.0 

January. 146.0-64.0 

Slsrcn 145.0-55.0 

Nay 144,0-56.0 

Joly [ 144.0-66.0 

September ..I 144.0-64.0 
Mrnemhw.. . 143.0-65.0 
Turnover 


each. 


tin lots of 20 metric runs 
Price basil ex-rank Rotterdam. 


DUNDEE — Prices steady bat. Ir ragnl r- 

Oflera C.IJ. U.K. tor Oct.-Nov. Shipment 
PH'B 054, PWC £14L60, P1VD EU7. Tessa: 
PTB flSLM, PTC £132. PTD £141. 
Calrntta goods stsady. Quotadoos c. and 
f. UJL tor Ocx. shipment: 18-ounce 
40- Inch 27118. TJ-eunce BA? per 100 yards: 
Xta 17.14 and B.4i: pec. tt.08 and 
£5.38. “ B " tortte 217J9. 218J6 and £18-27 
tor the rea uetalie sfaftmeis periods. 
Yarns end ckdu firin and a maB but 
seady 

LONDOH— qoleL PWC ande SepL-Oo. 


COVE NT CARDEN — Imported 
Grapefruit — Honduras: 32 £280, - 35 £180. 
■40/4S £3jd. 64 A JO; Domlirican: 35 OJS. 
Arsendrdan: 48 E5.3U, 48 E3A5. 64 OOS. 
Oranges— Ansrralan: 88/138 E 1 . 0 O: 

Brasfflab: £L20-£L»: South African: 
Valencia Lates £L70-£L88. Melons— 
fsraeH: Ogcn O-WJ; Spaniriir VbHow £0J3o- 
£0.75, green £0.6620.70. Grapes— Belgian: 
Per pound. Royal EL29: InBan: U ,1b 
Regina £8.40. Black £0J8: French: 10 lb 
Alphonse £0.65: Almerto: 11 !b nL50-£0^D. 
Black S)£0. Pears— Italian: Per pound. 
.WUhamg 6B. 07. Phans— Hungarian: IS B> 
flJO. 

GnlUi produce: Cahhme— Nets 
£0.40. Lettuce— RBqnd 34's £9 < 0 . Peutocv 
— £8.4O-£0JW. Morimoins— Per pound." 

SU8-C9-2&. Cncmnbers— (per tray B/iffs 
toJMUKL CnnlEHowers— 12*8 toAOdOJO. 
Ce toy— JV r £BB0. 2Js £0.70. Scans— Per 
pound, stick 0BMB. 03. Carrots— 3frB> bag 
£0 J0-to^5 Beetroo t — Per bajr B32S. 

Courgettes— Per pound. £ 0 . 0 *. S wedes - . 
28 lb £0^0. Sprouts— 28 lb SLOfriSLTO. 
Onions— Ware £5.40-10^0. Pkdders BS tb 
a. 90. Apples— 88/88 jb. Derby to.Rk.sO lb. 
Worcester 20JD-XL20. Bramlen B-flOtoBD, 
Can’s to.7fr£L5B. RBS8BIS £B.7KLfiD. 
Warns— Swiaen fi>^O-£0.G0. Uariorie 
Seedling £1.00. Peers— Conference to.08- 
£0.04. Tomato e s P er 12 lb to-BLELOO. 
Parsn ips— B lb BUMOAh. 

* 

GRIMSBY PISH— Moderate supply and 
fair demand. Pnca per mow: Sbtef cod 
£ 1 . 10 -£ 1 J 0 . targe bsddodtt £L40. mefiftsn- 
ptaice £1.30. codlings £1. catfish Wp. 

* 

COPRA— PMI tesfois ledoMSUtt: . OcL. 
3171, Nev. $123, Dec. 3173. Jan. 3184 
resellers. ... 


' Nominal. t saner: t Unowned. 

I Unofficial dose. 4 . Indicative price, 
a Ca n a dian delivered U.K. 0 U K. and 
Commonwealth refined, c Uganda Robusta. 
sbadard grade lnM a tftve price f.p.U. 
Mombasa. U.S. cents a lb. d- f gfa s t i m 
wUte "C.- m Ex-warehanse. x CLL- 
U.K. o Metric toon, o Oct-«ov. o Hov.- 
Dec. p SepL-Oct. * Jan. -Feb. uDec 
h Dec. -Jan. r Feb,-Marc&. aOct. 1 Nov. 


INDICES 


FINANCIAL-TIMES 


Oct. 6 Oct- 6 | Moaih ago | Tear agn 
•7&49 77.93 \ -81.9B I ~87.fl9 

(Base. JUy 1. 3852=100) 7 


REUTER’S 


Oat. 6 { 'Oct.h | MocthagofYewqgp 


502 JS 


501.5 


512^ 


556.4 


(Base, SepL 18. 1831=100) 


DOW JONES 


Dow 1 Oct. I Oct. | Month 1 Se5r : 
Jonas j' 6 i b I ago l" ago ■ 


dpot..-.„}158.8Sj 158.5 1| 141-41) 145.65 
Paraws ! 14X.061 140.19! 142.611 144.83 


(Average 1834-3628=100) 


MOODY'S 




Uple 0omud*yiS6 1.7 j 364. B 381.4 ittOSJt 
(Dee. S 1831=iMr" ~ \ 


L 






• > « | 


U.S. Markets 


NEW YORK. Oct. 1 . 
COCOA responded to a let-up in ought 
soles pressure which prompted Eure 
short-covering. Copper rallied with better 
physical demand reported. Covering prior 
to the crop estimate- doe on Rrlday and- 
technical strength in the spot month, 
firmed cotton. The sorafaean camples 
gained anticipating the Taft Bartley V 
Junction to open strike-bound U.S: portt 
Failure to penetrate lows stimulated short- 
covering in corn. Bache reports. 

Cocoa— Bahia spot 23 (231). Ghana spot 
355 f35>. Dee. 22.40 <21.90*. March. 22.05. 
(22-251. May 23.00. July. 23.35. SepL StiK.: 
Dec. 24.12. Sales, 992. 

Co ff ee — Santos No. 2/a unquoted (satte*- 
Santos No. 4 4IN not*), (nunc). Colombian 
Mams «LfiO asked (same!. 

Coppor-Oct. 46.05 (43.00), D«, 4730 
(40^51. Jan. 47 JO, March 47.70 srttle- 
meats. Sales. 778 lots. 

Cotton— Contract No. I Nov. 24.00 bid 
(samel, Jan. 2450 btd isamc-i. April 23.00 
nom.. June 22.00 non*. Contract No. 2 
Oct. 31.95-35.01 _ (31-42-31.60), Doc. 32.71- 
32.73 <32^41. March 33.S0-33.et. May 3391. 
JVly J3. 73-33.79. Oct. Sl.3Mt.39. Dec. 30M. 
March S1.8M2J5. 

Oll-OCL 15.25-13^5 (UL38- 
13.40). Dec. 14^0-15.00 (14.75-14.95), Jan. 
1L80-I5.00, March 14.S6-1S.IK), May MAI- 
13.05. July 14J0-1U0. Sent. 14JE-14.K. 
DCL 14.40-1L85. Sales, nil, . . 

fKSrtamml — Spot 5.15 nom. (sate). 
OCL 3.0-55.2 (53J-SS.5T. Dec. 37^-33.7 
rK.O-59,OVMurrb GL3-B3J!. May 04.043.0. 
^ °Ct. 65 7-07.0. Dec. OtfrflT.L 

March 67-4-08.0. 

«-"«*^teicago loose 10 ? nomi nal 
a sked), N .Y. drammed 131 asked (same). 
rrMnta— Dec. U44-LUI (liamsil, 

tU8 ’- Ma > 
into 123l r S ept. 1241. 

3Meran>— Dec. 280 (same). March S» 

I 5? y _^ 80 ' JnJx “A S«*- aS8 - 

wc. 288, March 280 settlements. Sales, 

riS^T*^r Spo L WtS0 OCL WLM 

<133.00). DOC. 135JM. 

jSL 1 *^ s<w - 144 7a - Ore. 347.68, Jan. 

ytUcmeats. Sales, 1ST?. 
xIlrXfSESZSr 1 !?*- 310JJ10i (307(4961. 

March 317*. ’Mav 

?”■ 779.701, Dec. 80^5-SOJfl. 

March S1.7ML73, May 82.35, 
S3JW. Ang. 82.00-82.75, Sept. 7995- 

0, I— On. 12.3+12^1 «2J4> 

i^ti 1 .^', 12 - 25 - 12 - 28 na-»n.». tkx.- 

March MA-U.fO. 
Jnly ti-n-ii-n. Awe- «.»■ 
Sem. H.45-1L50. . 7* 

”2.“ Purpnumi cr-wareboiiKi. Ortes* 
J^rwtaetated. • onta pit mjb bmbd- 
at-warehouse. t Chicago loose S’s per 
IStf 2* Ac - Prtcra prevtous 

SrSEpr ■ per m n» i*&. n.y 
T frlb ffiisk tar-warelMmsa. 5 Crtts 
per »-tb bushel ez-warehoise.- Dret* 
an. in Btorc - rt Cents 'Mr 

KkR, boshel Bx-warehoosp. .s.OOWnotel 
(ore. re cents per rroy ounce csywarehotra- 
OSB per short ton. f.o.b. care Decatur, 
c Cento per c-lb buriiel. rf Cants per 
^-w?rehoiise. l.OftWwsbel- 
Si Baste Lobboric. Texas, fr Wew contract ' 


BOLIVIA OFFERED 
AH) FOR MINES 

LA P AZ, (Bolivia), Ort. 6. 

Yugoslavia and CzechoslovaldB 
nave ..offered credits to Bolivia's 
mining industry representing » 
potential , investment of at feast 
SIOOitl, ' thp. Government .* D ." 
uousced ' here, to-day. 

Yugoslavia and. Czechoslovak 
in separate, offers expressed ^ 
t«st ^in. building smelters attd 
refineries, employing their otfh 
technology and In acquiring. a 
large portion of the resulting 
production, 

HIDES— Loadon: • Prices eorior. Sftorf 
war or 31.33.3 kilos lLSp. 3S-.79.S 
14JD. 22-25J Wine I8.3p. eowc 2S.3 tala* 
and under 13.5o. First dear call owle r 
4 kilos, none offered.- 

tWlihdrawn. ■ No bkl. 

filnnteshcm rTUesdayl: . Fricw «■»- 
Second clear t» 31-338 kites 13, 2p. 

Mloa ISJp, 33-23J kilos iMp, cow » J 
Mine' and under 10.1 b First dear can 
Bddqr 4 kQo*. nolle ottered. 


•ta Fw &Ncm. Tiwo. sobiiAod d*Hf 

oauore »d boHdarc. Uj). mwonimo" 

IIP to lr foasho tlF Kftr owm PwanB^,' 
aoooa rtofo ooscase nulu Ntar York. 








day (>*•,. 
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Nixon economic bill 
approved by House 
of Representatives 
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| North Slope 

- ownership 
challenged 

• By Guy de Jonquieres 

WASHINGTON. Oct 6. 

: v AN ALASKAN native group filed 
v r- a suit to-day challenging the 
£ ownership of the Alaskan North 
' Slope oil fields ' and seeking to 
' invalidate the $913m. oil lease 

auction held in Anchorage in 
1969. 

The suit was filed at a Federal 
^ district court in Washington by 
the Arctic Slope Native Assoda- 
?v tion. It named the Secretary of 
1 \ : the Interior. Mr. Rogers Morton, 
and other federal officials 
• • Federal Government lawyers 
and the oil companies Involved 
in the Alaskan project are study- 
o * ing the suit While they, have 
7 n Ij not yet determined its full Impli- 
cations, there is concern that 
lengthy legal proceedings could 
cause a further delay in the pro- 
duction of North Slope oil and 
the construction of an 800 mile 
pipeline to transport it to the 
port of Valdez, in the south, of 
•■- the State. 

British Petroleum has a large; 
' stake in the Alaskan find. It I 
. bolds lea^s on the North Slope 
fields at Prudhoe Bay, which con- 
: tain proved recoverable reserves 
of 9,600m. barrels of crude and 
also has a major interest in 
Alyeska, the consortium formed 
'.to build the pipeline. 

The essence of the native suit 
is to challenge the selection by 
the Alaskan State Government in 
1964 of North Slope land and 

— the tentative approval given by 
the Secretary of the Interior to 

‘Mathis action. 

The Alaskan State Govern- 
'n. vim meat was acting under a law 
1 l t* passed by Congress after Alaska 
gained statehood in 1948. which 
provides for the appropriation 
by the State of land hitherto held 
in custody by the Federal Gov- 
ernment. . 

Conflict . between the State 
Government and native Indians 
over the choice of land has 
already led to law suits, which, 
together with legal challenges by 
• environmentalist groups, have re- 
sulted in delays in thecon struc- 
. tion of the pipeline. 


THE HOUSE of Representatives 
To-day 1 , approved -President 
Nixon's major economic reform 
Bill, cutting business and indivi- 
dual taxes by S25,600m. over 
three years. The tax package 
now goes to the. Senate, where 
the finance committee will open 
hearings to-morrow. 

President Nixon has asked 
Congress for swift action on the 
tax BUI to pump more spending 
power into the U.S. economy and, 
in turn, to control the unemploy- 
ment rate. 

As modified by the House Ways 
and Means Committee, the House 
generally approved more tax 
relief for’ individuals than re- 
quested by Mr. Nixon and some- 
what less for business than was 
sought by the Administration. 

According to the Committee’s 
figures, the Bill would slice- busi- 
ness and individual tax bills by 
315,500m. in the 1971-73 period. 
But since the panel also endorsed 
the Administration’s executive 
order in January liberalising 
business tax depreciation rules, 
House sources said the total tax 
cut in the Bill amounts to 
825,600m. over the same three- 
year period. 


WASHINGTON. OcL 6. 

The House approved the ‘ Bill 
on a voice vote, and no dissent- 
ing votes were heard. The House 
had debated the Bill yesterday 
and the vote came only two 
minutes after the debate resumed 
to-day. 

Second phase 

President Nixon is to announce 
the second phase of his econo- 
mic programme in a nationwide 
television address to-morrow 
evening. 

Mr. Nixon spent to-day confer- 
ring with his top advisers on the 
form of controls and other 
measures he will take to follow 
up the current wage-price freeze 
that ends on November 13- 

The White House gave no 
advance word of the steps Mr. 
Nixon will announce to-morrow, 
but the President has already 
indicated that some controls on 
wages and prices will be main- 
tained after the 90-day freeze. 
These controls will be directed 
chiefly against major industry, 
where price and wage rises do I 
most damage to the fight against 
inflation. • 

Reuter I 


Record month for U.S. 
domestic car sales 


CAB says 
outlook 
bleak for 
Pan Am 

By Guy de Jonquieres 

WASHINGTON. OcL 6. 
GROWING concern about the 
persistent financial difficulties of 
Fan American World Airways 
has prompted the Civil Aero- 
nautics Board to take a close 
look at the airline's operations. 

Mr. Secor Browne, the Chair- 
man of the CAB. has ordered 
bis staff to conduct a special 
study of Pun Am. It was also 
learned that Mr. Browne sent a 
memorandum to the White 
House last month drawing a 
somewhat bleak picture of the. 
airline's prospects. 

Mj. Browne suggested that 
Pan Am might reach a point 
where it would need some form 
of special relief. Among the 
possibilities be listed- were a 
direct Gov'fcnment subsidy or a I 
federal loan guarantee, perhaps 
along the linns of the S250m. 
warranty recently awarded to 
Lockheed. 

Mr. Browne is understood to 
be keen to forewarn the CAB, 
and the Administration in the 1 
event that Pan Am’s financial 
situation deteriorates. The air- 
line has incurred mounting 
losses in the last two years — 
S25m. in 1969 and S4Sm. last 
year. Little improvement is ex- 
pected in 1971, indeed the losses 
may be even greater. The com- 
pany lost 316.5m. during the first 
eight months, compared with 
$2.1m. for the same period last 
year, and is expected to suffer 
further during the Inst quarter 
of this year, which is usually 
slack. 


[TRINIDAD AND TOBAGO 


The opposition will not play 


BY DAVID REN WICK, PORT-OF-SPAIN CORRESPONDENT 


DR. ERIC WILLIAMS. Prime 
Minister of Trinidad and Tobago 
and longest-serving contem- 
porary Caribbean political 

leader, dropped what has !*en 
widely interpreted as a hint of 
his impending retirement from 
politics at the recent 13th 

annual convention of his 

People's National Movement 

party. 

He told thousands of delegates 
and observers at the end of a 
speech which ranged, in charac- 
teristic Williams fashion, over 
the international scene and 
almost every local political 
issue, that, while be intended 
to do all he could to ensure 
that in the words of the party’s 
motto “the PNM remains great 
and continues to prevail,” the 
time was approaching when 
“in the words of a popular 
song, like a bridge over troubled 
water, I will lay me down." 

I If this were, indeed, a veiled 
| indication of the Prime 
Minister’s Intention to leave the 
Caribbean political scene which 
he has dominated by a combina- 
tion of brainpower and per- 
sonality. it would be in keeping 
with his style to announce it at 
this time: last month was not 
only the anniversary of his birth 
(he was 60) but also that of his 
first victory at the polls in 1956, 
when the People's National 
Movement formed the first con- 
stitutionally - recognised minis- 
terial government of Trinidad 
and Tobago. 


and Tobago political and social 
environment 

The country had a bad shock 
last year when seven weeks of 
continuous demonstrations in the 
streets of PoTt-Of-Spain and other 
urban centres, led by a group 
professing “black power” cul- 
minated in the imposition of a 
state of emergency, the introduc- 
tion of political detention for the 
first time in this country since 
the Second World War, and a 
mutiny in the Trinidad and 
Tobago Regiment 23 members 
of which are now serving vary- 
ing terms in jail. 


Pressure 


Satisfied 


BY JUREK MARTIN 

SPURRED ON by the freeze on 
prices and by the proposed repeal 
of the excise tax, U.S. car sales 
last month set all sorts of records 
as more than 755,000 domestically 
produced models were purchased. 

For once, the increase in 
domestic sales — 55 per cent over 
September of last year — exceeded 
that in imports, which managed 
a 41 per cent increase to 127,000 
units, equivalent to 14.4 p.er cent, 
of the overall market 

Complications 

However, there were a number 
of complicating factors at work 
last month which give the lie to 
any suggestion that the American 
demand for imported cars might 
be lessening. For a start, com- 
parisons of sales with September 
of last year for domestic models 
are somewhat invalid for the 
obvious reasons that the long 
strike against General Motors 
began on September 15 last year, 
reducing sales lor the month to 
a beggarly 48S.000. A more mean- 
ingful comparison would be with 


new york, oct 6. Reqo est 


September, 1969. when 709,000 
U.S. made cars were sold. 

Moreover, there was plenty of 
evidence that imported sales 
were hampered by the dock strike 
on the west coast The inventory 
of foreign cars at many Cali- 
fornian dealers has dwindled to 
virtually nothing over the last 
three months. It is. therefore, 
no small testament to the re- 
sourcefulness of the foreign 
manufacturers that they still 
managed to record an impressive 1 
41 per cent sales increase over 
last year. Only a minority of; 
the foreign cars sold here last, 
month were subject to the in- 1 
creased import surcharge. 

Of the individual car com- 
panies, General Motors, not sur- 
prisingly. racked up the biggest 
advance, selling 417,000 cars, 93 
per cent, more than in the strike- 
affected month of September last 
year. Ford sales were up a much 
more modest 11 per cent to 
193,000, Chrysler’s by 50 per cent, 
to 124,000 and American Motors’ 
by 27 per cent, to 19,000. 


Further concern has been 
raised by the outbreak of a 
major price war in international 
air fares. Both Pan Am and 
Trans World Airlines havei 
asked the CAB to intervene on! 
their behalf, claiming that fare 
reductions would accentuate! 
their financial problems. 

Mr. Browne has given no in- 
dication of whether he will act 
on their request But he is 
understood, to favour legislation 
now before the Senate Com- 
merce Committee that would 
permit the CAB to suspend in- 
ternational air fares before they 
became effective. Last week. 
Pan Am and TWA announced 
that they had broken off their 
protracted merger talks. Mr. 
Browne has not indicated how 
he would view a merger pro- 
posal. though he is understood 
to have suggested in his White 
House memorandum that Pan 
Am might be - given domestic 
! routes inside the U.S. fwbich it 
does not have at present). 

Another alternative he men- 
tioned would be to eliminate 
some other UJ5. airlines from 
composition with Pan Am on 
overseas routes. 


Dr. Williams, has been head of 
successive Trinidad and Tobago 
governments since then and 
both at borne and abroad his 
name has become virtually 
synonymous with that of the 
country. Indeed, one of the 
criticisms of the opposition 
parties and pressure groups has 
been that the Prime Minister’s 
involvement in almost every 
area of political activity tends 
to convey the appearance of one- 
man rule, or what is known 
pejoratively here as “Doctor 
politics.” + 

It is fair to say that If Dr. 
Williams is, indeed, planning dis- 
engagement from local politics, 
he must he satisfied in his own 
mind that others are capable of 
exercising a steadying influence 
on the usually chaotic Trinidad 


POLICE ARREST 
FLQ SUSPECTS 

By Our Own Correspondent 
MONTREAL. Oct 6. 

Seven suspected members of 
the Frost for the Liberation of 
Quebec, inclnding a woman, 
were arrested in the city centre 
after a series of raids by Mon- 
treal and provincial police anti- 
terrorist squads. Police claimed 
they had broken an FLQ cell, 
and captured firearms. 


Dr. Williams hoped for a 
resounding vote of confidence in 
his han dlin g of last year's dis- 
turbances and in the PNM's com- 
petence to govern for a further 
five years at the General Elec- 
tion on May 24 this year. In one 
sense, he got it: his party won 
all 36 seats on offer, though 
neither of the possible alterna- 
tive parties chose to enter the 
election, leaving only two minor 
paper parties to give the appear- 
ance of a contest The Demo- 
cratic Action Congress. T od by 
Dr. Williams's former deputy,' 
Mr. A. N. R. Robinson, and the 
Democratic Labour Party. led by 
Mr. Vernon Jamadar. the opposi- 
tion leader in the last House of 
Representatives, both boycotted 
the poll, on the grounds that the 
election was not a fair one. that 
voting machines should not be 
used and that the voting age 
should be lowered to 18. 

The low turn-out must have 
been a disappointment to the 
Prime Minister: 33 per cent of 
the registered electorate voted, 
with a little over 28 per cent 
supporting the PNM. The 
political arena has, thus, moved 
from the floor of the House to 
the street corner, public square 
or underground cell. It re- 
mains to be seen how this 
extra-parliamentary political 
pressure will be exercised and 
whether there will be a re- 
currence of last year’s mass 
demonstrations when the 
Government decides to lift the 
ban on parades in Port-of-Spain 
which it had imposed to facili- 
tate the sittings of the courts 
martial. 

Dr. W illiams had little con- 


trol over the emergence of a 
tie facto one-parly House of 
Representatives. Trinidad and 
Tobago is a Western-style demo- 
cracy and political parties arc as 
entitled to withdraw from 
participation in elections as 
voters are to decline to exercise 
their constitutional right to vote. 

He has shown, however, a 
willingness to be flexible and 
respond to realities and to what 

is obviously a fairly widespread 
feeling that the Trinidad and 
Tobago constitution, drawn up 
during the traditional consulta- 
tions prior to independence in 
August. 1962. and praised by 
Colonial Office experts at the 
time as a model for emerging 
countries, could be revised and 
improved. 


Complete 


In the Speech from the Throne, 
following the assembly of the 
new parliament in June, 
Governor-General Sir Solomon 
Hoehoy announced the establish- 
ment of an independent Constitu- 
tion Reform Commission, beaded 
by Sir Hugh Wooding, former 
Chief Justice of Trinidad and 
Tobago, first black judge to sit 
on the Judicial Committee of the 
Privy Council and Chancellor of 
the University or the West 
ladies. 

The Commission is expected to 
take a year to complete its work 
and will then submit a draft con- 
stitution to the Government, 
which will act on the recom- 
mendations as it secs fit. 

Its proposals will, certainly in- 
clude one for dealing with Hits 
unexpected ifor Trinidad) situa- 
tion of a single-party House. In- 
deed. it was this very fact that 
moved the Government to estab- 
lish the Commission in the first 
place. 

The framers of Trinidad and 
Tobago's constitution took it for 
granted that the Westminster 
two-party system would be per- 
petuated as a matter of course. 
Since the constitution specifically 
says that the Leader of the Oppo- 
sition must be consulted on, for 
instance, the appointment of a 
certain number of members to 
the Senate, no opposition sena- 
tors have, therefore, been able 
to be named. The convention 
since independence has been 
that the Chief Justice is chosen 
with the approval of the Oppo- 


sition Leader, but no permanent 
appointment has been able to be 
made to that key office. 

Dr. Williams repeated at his 
party's annual convention the 
undertaking lie had made <iwm 
after the election this year: “To 
avoid any erosion of the prin- 
ciple of consultation with the 
Opposition, evolved at the inde- 
pendence conference in 1962. m 
substantive appointment util be 
made to any office requiring con- 
sultation so long ns there i,< p.» 
Opposition in thu House «*f 
Representative-— or at le:-t 
until some satisfactory alterna- 
tive formula that uuuid ensure 
the protection and mainsun.ini-o 
of the democratic process is 
found." 

The seven independent 
Senators who represent sped.*.! 
community interests in’ fi.- 
Upper House are being pre-’.ed 
into service as u surrogate 
Opposition, by being chosen n 
head important Join; Cm.!- 
mittces of Parliament and heir.? 
offered the first bite a: new 
legislation. 

Youth is being given a chare? 
to influence Government third - - 
ing and Government measure* 
by the operation of a Task Fore-.* 
on Youth. In another 
live area in which an opposition 
might want to have its >.iy. e**. 
operation with the n-t nf the 
Caribbean, a Task J’mve hi 
Caribbean Relations lus boo:: 
created. 

The Prime Minister mid mem- 
bers of his party, a mi the 
country at large, that uniting l!;.* 
Government's object n cs -.or 
coming year, was the continua- 
tion «f efforts iu *' encourage 
popular participation in :i.- 
dcniocratic process. tn 
strengthen democratic pro- 
cedures and to elicit the w ides’ 
possible consensus lor our 
policies.” 

It remains tn be seen how the 
public responds to this vi.tinn. 
Meanwhile, the Opposition poli- 
tical parties have declined to 
indulge in popular participation 
in the democratic process: the 
Democratic Action Congress, 
Democratic Labour Party. 
United National Independence 
Party and most of the other 
minor parlies have rejected any 
possibility of taking part in the 
municipal and county elections 
due on November 1. 


Panama plans demonstration 


BY OUR OWN CORRESPONDENT 


GENERAL Omar Torrijos, the 
ruler of Panama, is planning to 
spend Sim. in attracting 100.000 
people to a massive demonstra- 
tion of popular support on 
October 11, the third anniversary 
of the military coup which 
brought him to power. The 
demonstration will come at a 


time when a widening rift be- 
tween Church and State is 
affecting his popularity and when 
he will be attempting to 
strengthen his hand in bargain- 
ing with the U.S. over a new 
Canal treaty. 

Mass publicity has been organ- 
ised, buses chartered to bring 


PANAMA CITY, Oct. 6. 

supporters to the capital where 
food and drink will be provided 
and there are plans to distribute 
15,000 machetes each inscribed 
“ Sovereignty or Death -a 
reference to Panama's demand 
for complete sovereignty over 
the Canal Zone. 
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Get something done 
Lord Rootes tells Govt 


BY DAVID CURRY, EXPORTS EDITOR 


CONSTRUCTION 


Work in 
hand 


at record 


levels 


By Michael Cassell 
OVERSEAS demand for the 
skills of the British construction 
industry continues at an en- 
couragingly high level according 
to the Department of the 
Environment 

Statistics issued to-day show 
that UJC | uilding and civil 
engineering companies obtained 
new contracts estimated to be 
worth £3 11m. in the year ending 
March 31. Although this figure 
was below the peak of £34lm. 
recorded in the previous year, it 
was still substantially higher 
than In any other 13 month 
period. 

Even more significant was the 
value of work outstanding at the 
end of March, calculated to be 
worth £3 90m. against only £347m. 
at the same time last year. 

The value of all overseas work 
actually carried out between 
March 1970 and March of this 
year was £274m., an increase of 
£54ra. on the previous 12 months. 

it appears that most of the 
orders are being won by com- 
panies already well established 
in the export field. The Depart- 
ment says that less than one 
dozen new companies entered 
overseas markets for the first 
time during 1970-71 and ail of 
these were sxnalL 

Although British contractors 
seem to have been facing stiffer 
foreign competition and more 
difficult economic conditions in 
some markets, however, it is 
clear that there is a continuing 
and strong overseas demand for 
British skills in the construction 
sector generally. 

The Department points out 
that not only is the value of work 
outstanding on foreign contracts 
higher than ever before but so 
also is the value of foreign cur- 
rency being earned. It is esti- 
mated. in fact, that the British 
balance of payments benefited by 
about £SQra. in the year ending 
in March from the overseas acti- 
vities of the industry and its 
associated professions. 

Areas in which the value of 
new contracts rose included 
Africa, where about £92m. worth 
of business was obtained com- 
pared with £53m. in the year 
before. In the Middle East, 
orders were valued at £57m. 
against £46ui. in 19S9-70. 


AN URGENT call for the Govern- 
ment to set up the British Ex- 
port Board without delay has 
come from Lord Rootes. Speak- 
ing in San Francisco as chairman 
of the British National Export 
Council's U.S. Committee, Lord 
Rootes said that the Board 
should have been appointed 
when the proposal was made to 
replace BNEC with another body. 

The decision to wind up BNEC 
was made in May. Since theo 
nothing in detail has been re- 
leased about the British Export 
Board. It is suggested that it 
will consist of a fairly small 
board of industrial leaders draw- 
ing on a Civil Service secretariat 
but allowing considerable inde- 
pendence to the promotional 
groups under its control. 

Lord Rootes, commenting on 
the success of the British Week 
in San Francisco, now approach- 
ing its half-way point, said: “It 
is not too late (to set up the 
Board) but there must be action 
now. It is a great pity there has 
been a hiatus since the proposal 
was made." 

He intended to raise the ques- 
tion of continuity of export effort 
and expertise with the Minister 
for Trade, Mr. Michael Noble, 
while the minister was in San 
Francisco. 

Further British Weeks, he 
thought, should be on a selective 
basis. He did not advocate 
another U.S. Week in the near 
future. 

Turning to the Nixon import 
restrictions he again rapped the 
job development credit as “ a tax 
rebate for buying American and 
a violation of GATT." In effect, 
it was a 20 per cent, discrimina- 
tion against imported goods. Lord 
Rootes was repeating the main 
arguments already put to the 
Americans by the British Govern- 
ment. 

British companies in San 
Francisco are taking their first 
orders. The carpet consortium of 
Firth Carpets. A. F. Stoddard and 
Henry Widness Stewart has re- 
corded orders worth SS9.000- 

The Warwickshire sports goods 
company A. W. Phillips has won 
a £16.000 order for tennis balls 
which will cause It to introduce a 
second shift and increase its 
work-force by 10 per cent, at its 
Nuneaton plant. 

British bric-a-brac appears to 
have taken Livingston’s, the store 
featuring it, by storm. It has 
reported that it has already sold 
out in Victorian chamber pots, 
and old hotel silver, wash basins 
and pitchers, cheese dishes, bed 
warmers tea pots and jam pots 
are selling like hot cakes (or 
muffins). 

The store has spent £12.500 in 
buying British goods and £6,000 
on a special British Week pro- 
motion. Apart from Victorian 


novelties it is offering womens- 
wear, English prints, and real 
English four-o'clock tea. 


Building 
codes in 


Germany 


A COMPREHENSIVE list of the 
construction specifications and 
codes of practice used in the 
Federal Republic of Germany 


has been compiled by the THE 
—Technical Help to Exporters. 
It is published as Technical 
Digest 2506B, series 1, issue 1 
List of specifications and codes 
for exporters of buildings, build- 
ing materials and components tc 
the Federal Republic of Ger 
many. " In line with other build- 
ing Digests, No. 2506 is being 
published in two parts and part 
A, dealing with general require- 
ments such as technical regala 
tions and procedures for ap- 
provals, will be published later. 

Digest 2056 B contains over 
1.000 standards and codes 



EMI Electronics has won a £200,000 order to re-equip a 
Belgian television studio for colour broadcasting. The deal 
inelndes the first overseas order for the company’s new 2905 
three-tube cameras which will be installed at the Brussels; 
studio of Belgium Radio Television's Flemish service. The 
camera seen above on set is equipped with an auto-centering 
unit which reduces channel set-up time as well as auto- 
matically and continuously maintaining centering. 

The order is regarded as a significant “ catch ", at a time 
when European broadcasting networks are Investing heavily 
in colour facilities. 


Every airline 
does its best to 


give you good 


eargo service 



adds the 


personal touch 




The most important part of our freight facility at Heathrow is our 
staff of highly experienced people dedicated to giving you good 
personal service. They’re backed by a daily non-stop flight to 
Beirut with frequent connections to the Gulf and other key places 
in the Middle East. And when the freight arrives at its destination, 
it’s in equally good hands for we have an MEA office in every 
place we fly to. , 

MEA have come a long way in 25 years. Why not take advantage 
of our escperience? 


the natural choice airline to the Middle East 

For further information contact your nearest MEA office: 
London 01493 6445 Manchester 061-236 5482 
Birmingham 021-643 8747 Glasgow 041-248 3388 
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MARKETING — BY PETER ZENTNER 


Why Morgan has no 

in treatment 


interest 


ONE company which has no in- 
tention of. joining the car sales 
rat race is Britain's tiny Morgan 
Motor Car. It is a family concern 
run by Peter Morgan, son of the 
founder, it empluys 100 people 
and makes just over a car a day 
or 430 to 450 cars a year. 

In the words of D. J. Day, the 
sales director, M We could sell 
any quantity, quite tikely 10.000 
a year. Our problem Is not selling 
cars but making them." 

Although Morgan is keen to 
increase production and has 
plans to make up to 10 per cent 
more cars next year, that would 
still leave it with a total of only 
500 cars a year. If Morgan were 
not beset with the problems of 



even third car lo the Cattily. 

Men and Pabst’s sates, pitch 1 
makes full play of the Bs^rudi-! 
raentary qualities. -They; high-; 
light the .“ jeep . comfort* ./if a | 
prospect is not put off by thi 
nor by the quoted 18 montl 
delivery date, then the company 
knows it is speaking lo a serious 
would-be purchaser. 



“Remember, the bigger; 
you are the harder you 1 
fall” 


I;-' 


The Morgan Plus 8 — how to sell without even trying 


■|';i 


It is so encouraged by & 

As a launch exercise 18 months will be delivered, is a matter of Morgan success, that it has taken 
ago, Harald Merz, himself a conjecture, 
driver. 


on the agency this summer for 

another British manufacturer— 
Aston Martin Lagouda. With its 
first Arion Martin in the show- 


. . . . _ . Morgan driver, introduced the 

their suppliers which last month, car t 0 the German motor maga- « the ie€P 

for example, had it hunting for z i Q e Auto Motor und Snort. On riU S5 m 6 ‘ — 

alternative suppliers of batteries, May 9° H?0° the S magazine COmfOlt of the protest room and a feature about it in 
it might even reach a four figure brought out an eight-page story r9r ” Auto Motor und Sport, Merz and 

car production. about it. ^ *** Pabst are waiting for a new 

rrr — _ . ^tter^nd In Plus S two .eater Morgan Ma,„ r 

“It has no interest in “XSSlSo monlS »Uch sell^mGermaoy^t about ^ philosophy is t0 satisfj . 


, “ person — 300 in the first month L^dIO no * cheap. I Car - lts P&uosopny is m sansry 

building up sales m any alone, not only from Southern L Seer Mr Opale the individualist, whether in Gor- 

real sense ” Germany but from foreign many. Britain or elsewhere. Mass 

reaiSenSe countries such as Czechoslovakia g® gfg. ™Lf it ao excellent production would merely bring 

„ TT>T , . and Rumania. iTtfc «.nwh craftsman- the company into a different 

BUT since the produces appeal 
is hand-made individuality, the 


company have no 
building up sales 
sense. 


product with superb craftsman- the company 
■ — - - 3 5 litre Hover market in which they have no 

- - This may aur- 


. . - When the cars will be ermine, laconic? reach a speed of wish to compete. This may so T . 

intention of , ., , . .. , ?n mDh in 74 seconds. pnse some people. American car 

in any real delivered is a .matter for s?c?nd, it *oS like a car executives in particular but, ag 
conjecture ” out of the 20s and 30s. People Morgan puts s H- We are vir- 

Of total Morgan sales, about bought it as a protest, to get tually 0 

half go abroad. It does well in without anv more publicity away from the mass produced car unique situation, there tf aich i 

the VJS. and Japan: that means iJESS «S5LiiS to Sme ll’ which their neighbours had. They demand for oar And re- 

about 40 and 12 care per annum SmSS* tadK in something would never buy it as their only P ie “ ber -^ e f J?^ ger > on are * ** 

respectively. But Europe is car-it is always the second or harder you fall, 

the best overseas market. 


15 over one year, is 68 firm orders. car 4t 
Actual delivery to customers is 
About two years ago, the com- only eight cars. The others are 
pany appointed an agent in working their way through the 
Stuttgart to be responsible for Morgan factory, 
sales in Southern Germany. For The originally agreed nine- 
Merz and Pabst, a local dealer month delivery period has had to 
of high quality, second hand be doubled to 18 months and 
cars this was the first time in when the remaining 60 cars 
the new car trade. bought by German customers 


LICENSING— JAPAN 


Benson and Hedges 
local manufacture 


BRITISH-AMERICAN TOBACCO, 
has revealed that negotiations are 
in progress for Benson and 
Hedges Special Filter cigarettes 
to be manufactured under licence 
in Japan by tbe Japanese Mono- 
poly Corporation. 

If licensing arrangements now 
under discussion in Tokyo reach 
a successful conclusion, this will 
be the first time a British brand 
of cigarettes has been made by 
the Corporation. Special machin- 
ery to make them will be 
imported from Molins of London. 

Benson and Hedges Special 
Filter is claimed to be the fastest 
growing Virginia filter king size 
cigarette in the world. In the 
U.K. it is the biggest selling king 
size cigarette and in Australia it 
has the highest sales of any 
brand on the market 
Japan is rated as a sophisti- 
cated cigarette market where 90 
per cent of cigarettes smoked 
have filters. In 1970 the Japanese 
smoked over 225,000m. cigarettes, 
twice as many as iu I960. 


Smith and Nephew Associated 
Companies and Toray Industries 
Incorporated, of Tokyo, an- 
nounce an agreement under 
which Toray are granted exclu- 
sive rights in Japan to manufac- 
ture and sell the Smith and 
Nephew product known as 
Net 909. 


Net 909 is a range of plastic 
nets with applications in a num- 
ber of fields, including surgical 
and hygiene products, fusible 
interlinings for the clothing in- 
dustry and in cheese manufac- 
turing and horticulture. 

The product has already been 
licensed to Hercules Incor- 
porated In respect of the U.S,. 
and the Staflex Organisation for 
the Common Market countries. 


Toray Industries Inc. is one 
of the five largest manufacturers 
of synthetic fibres in the world 
and is diversifying its activities 
into the plastics, organic chemi- 
cals and medical fields. 


LICENSING— U-S. 


Double for Koch-Light’ s 


rare chemical products 


KOCH-LIGHT LABORATORIES 
developers of specialised chemi- 
cal products, has signed new 
agreements with two major U.S. 
chemical companies. 

The Aldrich Chemical Co. Inc. 
of Milwaukee now has exclusive 
selling rights in the U.S. for 
Koch-Light's complete range of 
Enzacryl products. These are 
recently developed polyacryl- 
amide derivatives used for 
enzyme in solubilisation. Tbe 
British company has pioneered 
the use of this type of hydro- 
philic copolymer in improving, 


accelerating, and reducing costs 
of enzyme research. 

Research Products International 
Corp. of Illinois has similarly 
signed an agreement which gives 
It the selling rights in the UJS. 
and Canada for KochrLighfs 
liquid scintillator and scintilla- 
tion chemical products. Kocb- 
Lighfs is Europe’s largest manu- 
facturer of liquid scintillators 
and. chemicals, which are used in 
equipment recording amounts of 
radio-activity. They are becom- 
ing increasingly important in 
medical diagnostic research, and 
many other areas. 


THE THIRD WORLD 


Market surveys from ITC 


FIVE new market surveys have 
been issued by the International 
Trade Centre for developing 
countries. Available in English, 
with French and Spanish editions 
to follow, the surveys can be 
obtained free of charge by 
developing country governments, 
trade associations and exporters 
on request to the ITC. They 
include: Markets for Onyx Marble 
and Hard Stones — This 120-page 
study has been carried out by 
ITC analysts in France. Italy, 
Germany, Sweden, Switzerland, 
the LUC and the U.S. The survey 
Is concerned primarily with pro- 
viding market and marketing 
information to developing coun- 
try exporters on tbe possibilities 
for expanding their sales of 
articles made from unworked 
stones, such as ashtrays, cigarette 
boxes, tables and figurines. 

The Market for Veneer and 
Plywood in the U.K., Germany, 
France, Italy, Netherlands and 
Austria provides an overall re- 
view of the market situation; a 
quantitative analysis of home 
production, apparent consump- 
tion, and foreign trade statistics; 
and a qualitative analysis with 
description of the market and 
the kinds of veneer and plywood 
and qualities in demand. On the 
supply side, each country report 
covers trade regulations, chan- 
nels and mechanisms, prices and 
trade promotion. 

A similar study has been pre- 
pared on parquet flooring. . 

1q its series of export promo- 
tion techniques handbooks for 
developing countries, the Inter- 
national Trade Centre has issued 
four new bibliographies designed 
to assist developing countries in 
building up trade documentation 
centres. 

Annotated Bibliography on the 
Finance of International Trade, 
Export Credit and Export Credit 


Insurance, and Fiscal and Finan- 
cial Export Incentives covers 
publications with world-wide or 
regional coverage, and those 
covering a single country. The 
bibliography includes general 
works on export promotion that 
contain sections or chapters on 
export finance or export incen- 
tives. 


Annotated Bibliography on 
Free Ports and Free Trade Zones 
deals with publications dealing 
.with the nature,, development 
and. economics of free ports and 
zones. 


Annotated Directory of 
National and Regional Trade 
and Economic Journals lists 
journals which deal with com- 
mercial, industrial or economic 
matters. 


Annotated Bibliography on 
Trade Fairs and Exhibitions lists 
handbooks, manuals and articles 
that deal with problems of fair 
participation and organisation. It 
also lists periodicals, directories 
and calendars that give infor- 
mation concerning upcoming 
fairs and exhibitions on a 
national or international basis. 


IN BRIEF 


Abel Systems, Birmingham- 
based distribution specialists and 
demountable body manufac- 
turers. has reached agreement 
with Talleres Auto Practico, of 
Barcelona, for the manufacture 
and marketing of Abel equip- 
ment in Spain. 

Under the agreement, TAP will 
form a subsidiary — TAP Abel — 
to manufacture the full Abel 
Systems’ pneumatic equipment 
range. Abel will export special 
components to Spain for incor- 
poration in the basic equipment 
structure. 


from Italy 


HIGH FASHION 
COLLECTIONS SHOWINGS 


SPRING-SUMMER 1972; 


FLORENGE-Palazzo Pitti 

October 18-22, 19711 ’ 

PROGRAMME 


r MONDAY, I8tfa OCTOBER 
9.30 sun. 

HIGH FASHION KNITWEAR 

(Palazzo Pitti) 

NAKA— Milan 
NAROIN I— Flarene* 

TRlCO'— Rom* 

MILENA M 05 ELE— Bologna 
SONAR D— Sign* (FI | 


MAUANA— Milan 
BED 


ALBERTINA ■■ R ome 
MISSONI— Gallant* . 

GJ-BI — ROME 
MIRSA — Galliire 
LANGETTi TRICOT BY 

ICAP— A»W . 
NONI SPORT— Milan 
I LARI A' — Uicca 
AVAGOLF— Milan 
APONTE— Root* 

12-00 am. 

OFFICIAL CEREMONY 

(Grand Hotel) 

6.00 pain. EMILIO PUCCI 

, (Palazzo Pued) ■ ■ 

830 pm. 

HIGH FASHION READY-TO- 
WEAR 

(Palazzo Pita) 

ANTONELLI — Bologfu- 
BALESTRA— Rom* 

BARATTA— Milan 
CENTINARO— Ron* 

ENZO — Milan 

. FABIAN I— Roma 
- FONTANA— Ron* 
GREGORIAN A— Ron* 
HEINZ RIVA— Ron* 


LANCETTI— Rom* 

ANDRE' LAUG— Rone 
OGNIBENE ZEN0MAN— Ron* 
5ARLI— Napie* 

TITA ROSSI— Rom* 

TITTI BRUGNOLI— Ron* 

Tl Zl AN I— Rome 

TUESDAY. 19th OCTOBER 
930 un. 

BOUTIQUE READY-TO- 
WEAR. 

( Palazzo Pitti) 

FRANCO— Milan , 

LO SCARABOCCHIO— FIothk* 1 
BE RTQU— Milan 
ARGOS DiN l— Bologna 
MERMITT— Parma 
NUCCi D’ANG 10 ’—Florence 
LUX SPORT— Parma 
TEN DR ESSE — Florence 
DE PARISINI— 

S. Margherita Llgnrv 
LA MEN DO LA— Rom* 

BILLY BALLO— Napta 
PICR I— Florence 
KRIZIA — Milan 
MARINA LANTE DELLA 

ROVERE— Rom* 
MONTEDORO— CaraKana 




AVOUO— Milan 
F ER RAGAN O— Florane* 
CHARADE— Genoa 
VALDlTEVERE — Florane* 
PELLIZZONI — Milan 
GIBO'— Florence 
GUARNMA— Milan 
ANNAS PIN A— Rom* 

TRELL— Milan 

LIVIO DE SIMONE — Napl«* 

GARBELL— Bologna 

PAOLA 5IGNORINI — FlorafK* 

KINKI SHOP— Milan 

PAOLA DAVITTI — Florane* 

CAU MONT— Milan 


WEDNESDAY, 20th OCTOBER 
11.00 am 

MEN’S READY-TO-WEAR- 
LEATHER FASHION 

f Palazzo Pitti) 


L£ GARDIEN— Bologna 
ROBERTO CAVALLi— Florane* 
GHERARD IN l— Florence 
5 AMO — Kdo>* 

SIR BONSER— Rom* 

HALBOR— Rome 
D'AVENZA — Carrara 
MAX VITA— Milan 
COCCOLI — Turin 
WINDSOR — Bari 
W ANVER— Milan . . 

CO RSTNI— Siena 
PALA2ZI— Rome 
BARATTA— Milan 
NAT! VO BY S. GIORGIO— 

Florane* 




THURSDAY, 21sc October 
GRAND HOTEL 


FRIDAY, 22nd OCTOBER 
NEGOTIATIONS AND 
PHOTOGRAPHS 


Z ! 5 ! 5 “ .served exdusrvely to buyers and to Italian 

ana foreign journalists. 


% 
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For. more detailed information 
apply to: 

JBENTRODI FIRENZE PER LA M00A ITAUAHA" 

SB A- Gnuma, 9/A-I-SD12] FIRENZE 
(Italy)— Td. *79.183 

or to the Italian Commercial Offices abroad. 
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FOREIGN WORKERS IN W. GERMANY 
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Force reductions may go 
beyond two Germanys 


European 

News 
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No decision 
on Turkish 
Cabinet 

By Our Own Correspondent 

ISTANBUL; Oct’ 6. 
PROF. NIhat Brim- hag an- 
nounced that he win not take a 
firm decision about the future 
of his Cabinet until Friday. 

The Justice Party, which 
retains an overall marginal 
majority in the Lower House, 
yesterday decided to withdraw 
its five Ministers from the Cabi- 
'*■ net, which was formed in April 
J*' after the military had enforced 
'the resignation of Mi. Suleyman 
DemJrers Justice Party Cabinet 
on March 12. As one of the 
People's Republican Ministers, 
Senator Topalogiu, and the non- 
Parliamentarian Minister of 
Communications resigned at the 
end of last month, the Justice 
Party’s withdrawal means that 
Prof. Brim will have seven 
appointments to make. 

It is unlikely that the Prime 
Minister himself will resign, but 
without the support of the 
Justice Party his task could be- 
come an impossible one, .unless 
he makes use of the amended 
constitution's provision for giv- 
ing decrees the force of law 
The existence of this provision 
is one of the reasons for the 
dissatisfaction of the Justice 
Party. The party is also upset 
that it is being held responsible 
for the events which led to the 
military's Intervention. 

It is still possible that a 
- formula for keeping the Justice 
Party in the Cabinet will be 
found. But even if this is the 
case, widespread Cabinet changes 
seem likely. 

Overshadowing the present 
trouble is the certainty that the 
armed forces will take over if a 
: civilian Cabinet capable of intro- 
' ducing sweeping social and 
r. economic reforms is 
' appointed. 
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By Our Own Correspondent 

COPENHAGEN. Oct 6. 

■ KING FRED ERIK of Denmark 
this evening asked Mr. J. O. 
Krag. leader of the Social Demo- 
era tic party to form a new 

_ government. Mr. Krag will meet 
“ leaders of the other parties 
represented in the new Folketing 
’: elected on September 21 
to-morrow morning when they 
will give their opinions on the 
composition of the new govern- 
' ment 

This is expected to be ’ a 
formality however as the social 
‘ democrats have said all along 

• that they intend to form a 
minority government. Mr. Krag 

- will return to the king, prob- 
ably later to-morrow, to say that 
he is prepared to head a 
minority government, after 
which be will he appointed 

■ prime minister. 

As a minority Government, the 
Social Democrats with 70 seats. 
' will be relying for parliamentary 
backing on the 17 members of 

• the Socialist Peoples Party 
(SPP) and on at least two of the 

■ four members for Greenland and 
the Faroe Islands. This will give 

' them 89 supporters against the 

- S8 members elected for the three 
outgoing coalition parties. 

Mr. Krag, Prime Minister from 
1962-67 has already said that he 
will be seeking support from both 
sides of the Folketing from issue 
to issue as tbe need arises. The 
SPP is strongly opposed to 
Danish membership of the EEC, 
\ which means that on this issue 
) a Social Democratic minority 
government will have to rely 
entirely on support from the 
right. 


BY REGINALD DALE 

AS EXPECTED the . special 
meeting of NATO ministers' an- 
nounced to-day that an explora- 
tory team led by Sig. Manlio 
Brosio. who has just retired as 
'the alliance's secretary-general, 
will leave for Moscow to discuss 
the force reductions in central 
Europe. Only France of the 15 
NATO members refused to back 
the initiative. 

At a Press conference at the 
end of to-day’s meeting. Dr. 
Josef Luns, the Alliance’s new 
secretary general, said he hoped 
that Signor Brosio could he in 
Moscow by tbe middle of next 
month. He would leave as soon 
as the Kremlin gave the . go- 
ahead. 

Sig. Brosio’s mission will, 
however, be strictly limited to 
sounding out Moscow’s opinions 
on the general principles of 
Mutual Balanced Force Reduc- 
tions (MBFRs) by NATO and 
the 'Warsaw Pact. He will repre- 
sent the 14 interested western 
governments rather than the 
alliance itself, hut he will not 
be entitled to negotiate on their 
behalf. 

On his return, Sig. Brosio will 
report to the NATO council, of 
which France is a member, thus 
ensuring that Paris is kept- in- 


formed of his. progress. The 
governments will then decide 
whether it is worth while send- 
ing Sig. Brosio to other East 
European capitals to make 
further soundings on the chances 
of success for substantive nego- 
tiations. 

Brtifsh view 

This means that Sig. Brosio is 
unlikely to visit any East bloc 
capital other than Moscow until 
after the annual ministerial 
council session of NATO in 
Brussels in December. The sort 
of time-scale in prospect accords 
with the British view that the 
Alliance should not rush into 
negotiations in a disorderly 
manner, although the U.S. is 
pressing . hard for progress on 
MBFR for domestic political 
reasons. 

The Ministers agreed to-day 
that force reductions should not 
be confined to the territory of 
the two Germanys. an idea which 
has been strongly resisted by 
Bonn. But the area concerned 
will at first be restricted to Cen- 
tral Europe and will not include 
the Mediterranean or NATO’s 
northern flank. 

The West seems likely to 
suggest that in a first round of 
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negotiations only the countries 
most directly concerned should 
participate. This would probably 
mean those countries, like West 
Germany, which have foreign 
troops stationed on their soil, as 
well as the countries to whom 
tbe foreign stationed troops be- 
long. But Dr. Luns said it was 
not excluded that other govern- 
ments could participate. 

As far as tbe participation of 
East Germany in the talks is 
concerned. Dr. Luns said that 
much would depend on tbe 
current negotiations between 
Bonn and East Berlin aimed at 
establishing a modus vivendi 
between the two German states. 

The first phase of the negotia- 
tions would probably concentrate 
on the withdrawal of foreign- 
stationed troops rather than 
indigenous forces, although these 
are likely to be included at a 
later stage. Thihs evening Dr. 
Luns suggested that the first 
stage in the negotiations could 
well get under way before 
serious preparations start for a 
full-scale European Security Con- 
ference. which is still conditional 
on the finalisation of the Berlin 
Agreement and ratification of 
Germany's friendship treaty with 
the Soviet Union. 


Russian disappears in Belgium 


BY REGINALD DALE 

THE BELGIAN Government 
appears to be . distinctly em- 
barrassed by tbe mysterious 
disappearance of a member of 
the Soviet trade delegation in 
Brussels. Obvious comparisons 
are being made here with the 
recent defection in London of 
Oleg Lyalin, which preceded the 
expulsion of 105 Soviet officials 
and diplomats from the U.K. 

Belgium, strongly in favour 
of detente with the Eastern 


European bloc, does not want to 
get involved in an international 
spy scandal, and the Government 
is reported to have tried actively 
to suppress Belgian Press reports 
that the Russian had vanished. 

So fgar there has been no con- 
firmation that the official. 38-year- 
old Anatoli Tchebotarev, has 
actually defected to the West or 
that he was involved in espionage 
activities. The Foreign Ministry 
issued a communique to-day 
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stating that he had made no con- 
tact with the Belgian police or 
other Belgian authorities 
Mr. Tchebotarev. who does not 
enjoy diplomatic status, was 
described as a “clerk” by the 
Soviet Embassy here to-day. For 
the moment his whereabouts as 
well as his precise function In tbe 
trade delegation, can only be the 
subject of speculation. 


‘Guests’ do the dirty work 


BY A CORRESPONDENT IN BONN 


ASK a stranger the way in any 
West German city and as often 
as not be will turn out to be a 
Casio rbeileT. one of the 2m. 
foreign workers who are essen- 
tial to the country’s economic 
strength. Without them indus- 
trial production would fall 
alarmingly, the streets of Ger- 
many would be choked with 
refuse and the Olympic Stadium 
would stand no chance of being 
ready for next year’s Gaines in 
Munich. As an official of the 
Ministry of Labour in Bonn put 
it: “ We simply couldn’t cope 
without them.’* 

In the past few months some 
firms, feeling the effects of the 
floating mark on their export 
business, have been gently cut- 
ting back in tbe recruitment of 
foreign workers. Volkswagen, 
for instance, asked their Gastar- 
beiter not to bring any more 
brothers, cousins or mates with 
them when they returned from 
summer holidays. Even so, 
barring a major recession, the 
West German economy will de- 
pend on the presence of a large 
foreign labour force in the fore- 
seeable future. 

Largest group 

Tbe word Gastarbeiier, liter- 
ally “guest-worker,” is still 
commonly used in the news- 
papers. The euphemism was in- 
vented many years ago to hide 
a certain embarrassment that 
Germany was employing foreign 
workers again at all. But to-day 
tbe official designation is 
“ foreign worker.” “ How can we 
call them Gasterbiriter ? " asked 
tbe Catholic Church recently. 

Who would have the cheek to 
ask a guest to do the kind of 
work he wouldn’t dream of 
doing himself?” 

The Yugoslavs form the big- 
gest group here (about 22 per 
cent) followed by the Italians 
(19 per cent), Turks (IS per 
cent), Greeks (12 per cent) and 
Spaniards (9 per cent). 

About ’80 per cent of the 


foreign workers are recruited 
through the Federal Office of 
Employment in Nuremberg, 
which has a big organisation 
abroad. Tbe office passes on re- 
quests from firms at home lo its 
representatives abroad, and re- 
cruitment is based strictly on 
demand. In these coses a hard 
and fast contract is signed by 
the foreign worker and his 
future employer, who also 
undertakes to provide accom- 
modation approved by the 
Federal Employment Office. For 
each worker taken on in ibis 
way, the employer pays DM165 
towards the cost of the service, 
which has become so big that it 
is being subsidised by the 
Federal Government. 

Most of the other 20 per cent, 
are also recruited in an official 
way, but by-pass the Federal 
Employment Office and make 
their arrangements instead at 
German embassies and con- 
sulates. There is also a small 
percentage — estimated at no 
more than 4 per cent. — who 
drift into West Germany as 
tourists and find work on the 
black market Often these 
people are exploited by em- 
ployers, paid at less than union 
rates and put up in the most 
appalling accommodation. Pro- 
perly recruited foreign workers, 
however, are on the same pay 
scales as the Germans and en- 
joy the same social benefits. 

Low standard 

But since most of them aie 
unskilled, they are among the 
lowest paid workers in 
country, it is estimated that 
about 80 per cent, of male 
workers are unskilled or semi- 
skilled when they arrive in 
West Germany. Of the women 
60 per cent, are unskilled and 
about one-third semi-skilled. 
Almost one-third of the men 
and one-fifth of the women im- 
prove their abilities while here, 
but this mostly means that they 
rise from being unskilled to 


semi-skilled. The proportion of 
unskilled men and women who 
return home skilled is very 
small. 

The Federal Government has 
a training scheme for foreign 
workers, and there are also 
training schools run by em- 
ployers. but comparatively few 
foreign workers take advantage 
of them. One of the biggest 
handicaps is tbe language 
barrier. Of the men only one- 
third speak fluent German 
while about 14 per cent, have 
uo knowledge of the language 
at all. Moreover, many foreign 
workers do not take the oppor- 
tunity to attend language 
courses, often it is thought 
because they do not have the 
necessary educational standard 
in their own language to be able 
to benefit from them. 

In recent months the Govern- 
ment has done much to improve 
their living standards. In com- 
pany hostels not more thnn four 
persons are permitted to occupy 
one room, and each occupant 
must have at least eight square 
metres of space. There must 
also be adequate toilet facilities. 
But the authorities have no con- 
trol over private accommoda- 
tion, and this is frequently of 
an extremely low' standard. 

Of course, many foreign 
workers arc here principally lo 
save money to enable them to 
buy a small business at home, 
and are therefore prepared to 
put up with sub-standard accom- 
modation. Those who are huro 
illegally do not complain, for 
fear of being discovered and 
sent home. There are cases in 
Frankfurt where as many us 50 
foreign workers are living in 
decaying property for a “bed 
space" rent of DM50 or more 
per month. The hostel accom- 
modation provided by reputable 
firms, on the other band, is fre- 
quently of a high standard. 

Last year the foreign workers 
sent a total of DMLOOOm. home. 
1 met one man, a Turk, in a 
hostel in Neuss, near Dussel- 


dorf. who told use he had saved 
DM25.000 in four years. Another 
was doing a second lour here in 
order to buy a lorry far hi* 
small haulage business in An.i- 
lolia. Among the Turkish 
foreign workers are 700 teachers 
who prefer to work here m un- 
skilled or semi-skilled juhs 
rather than to stay ar home and 
leach. They are earnin’ almr.t 
DM1.000 a month here. :.<:ir 
times as much as they would in 
Turkey. 


Satisfactory 


Successive Governments have 
often excused the lack of a trui::- 
prehensivc federal scheme tn 
improve the sucial welfare uf the 
foreign workers by saying tiv 
West Germany is not a cluss:<:.<> 
immigration country. 
Australia or Canada. But tins 
altitude is changing under the 
present Government. which 
recognises that the problem :s 
here to stay. Half the men 
workers stay in West Germany 
for longer than four yean.. a::d 
40 per cent, nf the women du s-.»- 
Twenty-one per cent, uf tbe men 
and 66 per cent, of the wn:uen 
are married, and of these 55 per 
cent, of the men and 90 per cent. 
of the women are here with their 
families. 

Most nf sneiai work ati:n::g 
foreign workers is dune by the 
churches. This is only fair, sine** 
the churches benefit fn*m the 
church tax paid by them. Tiv 
Catholic Church has an income 
of DM65m. a year in laws iwv.fi 
this sourre. The relationship 
between the foreign worker ami 
his German mate on the shop 
Hour or the building site n 
generally satisfactory. In oiF-diiJy 
hours there is very little contact. 
The German tends to keep his 
private life to himself and his 
family. The foreign worker 
seeks company, and is often to 
be found in the evenings with 
his compatriots in the arcade of 
some railway station, no doubt 
because the railway is a link with 
home. 


German steel industry to 
resist wage demands 


GERMAN TALKS 
IN 44 INTENSIVE 
PHASE” 

WEST BERLIN, OcL 6. 

East-West German talks on 
completing the four-power Benin 
Agreement moved into an “ in- 
tensive phase ’’ of negotiations in 
East Berlin to-day. West German 
State Secretary Egon Bahr told a 
Press conference here to-night. 
Reuter 


BY MALCOLM RUTHERFORD 

THE WEST GERMAN steel 
industry seems to be In for a 
bad winter The latest figures 
show that profits and production 
are still falling, while the 
number of short time workers 
and redundancies is increasing. 
There is every sign that the 
employers intend to use the 
situation to take an even harder 
line in the forthcoming wage 
negotiations than was likely even 
a few weeks ago. .. 

Crude steel output in the first 
nine months of the year* was 
31-56m_ tons, nearly 10 per cent, 
down on the comparable period 
of 1970. The performance in the 
final quarter is likely to be even 
worse and output for the year as 
a whole is expected to be little 
more than 40m- tons against 
more than 45m. tons in 1970. 

Nearly, all the big companies 
have already spoken of dividend 
cuts, some of which may be sub- 
stantial Moreover, the trend to 
short time work is accelerating 
and involves at present nearly 
9,000 workers, most of them for 
indefinite periods. The number 
of layoffs so far has been kept 
under 1,000 partly because of 
union protests. 
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According to informed 
sources, however, the employers 
have decided that the threat of 
further lay-offs could be a major 
weapon in the coming wage 
negotiations, when they will be 
asked for pay increases of be- 
tween 9 and 11 per cent. 

Not long ago. It seemed that 
the employers would have been 
happy to .settle for about 6.5 per 
cenL, but after .what they call a 
new look at their profits 
situation they are saying pri 
vately that even this would be 
much too much. Whatever offer 
they make is likely to be below 
the annual rise in the cost of 
living, which in the key steel 
area of North-Rhein Westphalia 
is now about 6 per cent. The 
offer indeed may be much closer 
to zero. 

This kind of talk was beard 
before in the chemical industry 
negotiations in the spring, where 
the employers finally settled for 
around 7 per cent The steel 
industry, however, seems to have 
decided that it must take on the 
responsibility of stopping high 
wage increases itself— almost as 
a political act 


Malta’s reserves fall 


BY OUR OWN CORRESPONDENT 


MALTA'S published overseas- 
held reserves have fallen by 
almost £19m. to £68m. from an 
all-time high of £87.7m„ prin- 
cipally as a result of the 
Government’s refusal to renew 
the 1968 Sterling Guarantee 
Agreement. 

Tn a Central Bank statement 
issued yesterday it was explained 
that sterling assets owned by 
commercial banks were with- 
drawn from the Central Bank’s 
reserves, indicating that the 
possibilities of renewing- the 
Sterling Guarantee Agreement 
of 1968 were not so promising 
now. The statement added that 
the Central Bank bad also sold 
£5.7m. In sterling to the Govern- 
ment to enable it to repay some 
of teh U.K. Exchequer loans. 

Mr. Mintoff bad refused to 
renew the accord unless Britain 
agreed to allow more than 25 per 
cent, of Malta’s reserves to be 
switched out of sterling into 
other currencies. In tbe House 
of Representatives the Prime 
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Minister said his Government in- 
tends switching a substantial 
amount of reserves from sterling 
into other currencies. 

Our foreign staff writes: The 
transfer of the commercial 
banks’ sterling assets out of 
Malta’s official reserves is be- 
lieved to be a matter of dispute 
between them and the Central 
Bank, as a result of the revalua- 
tion of the Malta pound against 
Sterling- 

Early in 1963. the commercial 
banks agreed to deposit sterling 
assets with the Central Bank 
under an arrangement which 
they believed would protect them 
against any foreign exchange 
risk. 

It now appears that the Cen- 
tral Bank interprets the arrange- 
ment rather differently, and that 
since tbe sterling value guaran- 
tee with Britain has not been 
renewed, the commercial banks 
face a loss of 2J per cent on 
the assets formely held with the 
Central Bank. 


European technology institute 
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BY ROBERT MAUTHNER 

A CONVENTION setting up a 
new European institute for the 

Management of Technology was 
signed here to-day by the six 
OECD Governments backing the 
project, including Britain. 

The British Government, 
which has taken a leading part 
In the creation of the institute 
through its Ambassador to the 
OECD. Sir John Chadwick, who 
was also chairman of the special 
working party which drew up the 
basic recommendations. « 
Waking an initial annual con- 
tribution of 8140.000. The other 
Governments involved, whose 
contributions range from $ 16,000 

lo $200,000 are West Germany. 
Prance, Italy, the Netherlands 
and Austria. . 

But the Institute will not be 
entirely financed by Govern- 


mental funds. The aim is that 
its annual budget — 81. 5m. 
iniiiallv rising to S3m. in about 
three years’ time when it be- 
comes fully operative— will be 
made up in equal proportions 
by Government grants, contribu- 
tions from industry and 
students’ fees. 

Although industry has been 
slow to respond, some of the 
major industrial groups in 
Europe have now pledged their 
SupporL IBM Europe, for 
instance, is contributing as much 
as S30.000 a year, and Shell 
Europe, British . Petroleum, 
philips Holland. Fiat. Pirelli. 
Olivetti. Siemens and AEG (Ger- 
mane). are among thbse giving 
810.000 each. . , . . 

The Institute will be located in 
a former 16th century convent in 
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Milan, the Collegio della Steltine, 
which has been generously pro- 
vided by the Milan municipal 
council. The city of Milan has 
also made a grant of 8100.000 a 
year towards the general running 
costs of the Institute. 

Several kinds of courses will 
be available at the Institute when 
it eventually opens in the middle 
of next year. Long courses uf 
about one year will be for junior 
managers and scientists in hiqn 
technology industries; there 
will be shorter advanced courses 
for middle and senior manage 
ment who want to bring them- 
selves up to date on the latest 
business management techniques 
The intention Is to restrict the 
number of students at the 
Institute to about 300 a time. 

The first director-general of 
tbe Institute will he Dr. Jurgen 
Seetzen. n German engineering 
scientist. Mr. Kenneth Hill, 
deputy chief scientific officer of 
the Programme Analysis Unit in 
Britain, will be its director nf 
studies and M. Henri Martin, of 
the French Nuclear Institute in 
Saclay, its director of administra- 
tion. 


Moment of decision: 

Your computer economics will be 

determined by what you decide 
about peripherals. 






The cost-effectiveness of 
computer systems is made or 
marred by the surrounding 
peripheral systems - systems 
which handle data input and 
output; off-line printing; data 
conversion, sorting, editing; 
and data communications. 

Inefficiency in these areas 
retards computer performance. 
Bui MDS can offer efficient 
peripheral systems which 
ensure not only cosi-effective 
computing. They also provide 
the flexibility and freedom to 
deal with all your data 
processing requirements in the 
most economic way. 

That is why a decision 
to consult MDS, the 
computer peripheral systems 
specialists, could be so 
important to you. 

Talk to us today. 
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fataTenniml 



MDS 

Off- Lira ami 

Ba-Lms Systems 


MDS ' 

Date ConusoBfcattoir 


MDS 

Off-Line Printing 


MDS — the computer peripheral systems company 



MDS — Data Processing Ltd. 
Mohawk House, 

SO Vanxfaall Bridge Road, 
London S.W.1. 

Telephone 01-828 1288 
Telex 262030 


Northern area sales office 
Peter House, Oxford Street, 
Manchester Ml SAG 
Telephone 061-228 14H 


Midlands area sales office Manufacturing 

Midland House, 132 Hagley Road, Eaglesdiffe Industrial Estate 
Birmingham 16. Teesside TS16 0PN 

Telephone 021-454 8162 
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Aircraft choice 
months 



by Caledonian 


BT MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH CALEDONIAN, the 
“Second force” independent 
airline, has now “almost com- 
pleted the evaluation of aircraft 
for its future needs,” and will 
be making a decision on future 
aircraft types "within the next 
few months." 

The types under study have In- 
cluded the Boeing 7*47 Jumbo 
jet the Lockheed Tn'Star and 
McDonnell Douglas DC-10 tri- 
jets, the A-300B air-bus and the 
Concorde. 

The decision, says the airline, 
will be “a particularly critical" 
one, since it operates all types 
of service, both short haul and 
long haul, both passenger and 
all-cargo, in both scheduled and 
charter services. 

In the meantime, the airline 
says that a thirteenth One- 
Eleven Series 500 jet will join 
the fleet next spring, replacing a 
Series 200 One-Eleven that has 
been sold to the Ministry of 


Defence f Aviation 1. Delivery of 
a fourteenth One-Eleven Series 
500 jet is planned for the spring 
of 1973. 

The fleet for 1972 will total the 
same number of aircraft us in 
1971, but the capacity will be 
greater — the Series 500 One- 
Eleven now being acquired being 
capable of carrying 119 pas- 
sengers against the 79 carried by 
the Series 200 aircraft now sold. 

In all, the 1972 fleet will con- 
sist of 32 jet aircraft, in- 
cluding S Boeing 707-320CS 
for long-baal charters, four 
VC- 10s for scheduled services. 33 
One-Eleven 500s and seven One- 
Eleven' 200s for scheduled 
flights and inclusive tour 
charters within Europe and the 
Mediterranean. 

In terms of jet fleets, this 
makes British Caledonian bigger 
than nearly 90 per cent of the 
world’s airlines. 


Motor caravan sales 
may double by 1980 


SALES OF motor caravans in 
Europe are expected to double 
by 1980 with well over 20,000 
new vehicles on the roads a year. 
In the longer term, as society 
became more affluent, the growth 
in the leisure vehicle market 
"could be explosive.” according 
to Mr. Peter Duff, executive 
director of Caravans Inter- 
national f Motorised) speaking in 
Paris yesterday about the new 
motor caravan designed for the 
European market 
Called the Autohome, it has 
been developed by C.L and Ford, 
and is based on the Ford Transit 
The caravan will be assembled 
by C.I. in Britain and Germany, 
and goes on sale in January. 
Initially it will be marketed in 
Britain, Germany, Holland and 
Switzerland, and plans for 
further European markets are 
under development Marketing 
will be through Ford dealers and 
specialist caravan outlets. 


Mr. Duff said that Britain and 
Germany -were the major 
markets at present, and the last 
five years had seen both markets 
double in annual sales. 

Experience in the U.S. has 
been dramatic. In 1960 sales 
there of pick-up campers totalled 

14.000 units and sales of motor 
caravans were negligible. By 
1970 sales of pick-up campers 
had shot up to 240,000 vehicles 
and motor caravan sales totalled 

55.000 vehicles. 

“Caravan trailers in the U.S. 
showed a big increase also, but 
nothing like the growth of the 
motorised sector — trailer caravan 
sales increased from 40,000 in 
1960 to 195,000 in 1970. This is a 
goad indication that the public 
choice is swinging to the greater 
compactness and mobility of 
motorised leisure vehicles and 
increasing affluence in Europe 
will see the pattern repeated 
here,” said Mr. Duff. 


Saloon car 
comfort in 
new MGBs 


By James Era or 

SOME MINOR changes have been 
made to the British Leyland 
MGB and MGB GT sports cars. 
The body styling and mechanical 
layout remain unchanged, but 
brushed nylon seat trimming and 
adjustable face-level ventilation 
make the latest versions consider- 
ably more comfortable than their 
predecessors. 

Prices have been increased by 
£25 for the MGB GT to £1.415 
and by just under £19 to £1,271 
for the MGB. 

The reclining front seats and 
general interior layout now com- 
pare well with the standards set 
by BL 2-litre saloons. 

Despite the age of its design 
and its slightly outmoded engine 
and suspension, the MGB r em ai ns 
the world's most popular sports 
car. Rivals with more advanced 
engineering as the VW-Porsche 
or the Opel GT have failed to 
dent the demand for the MG. 
which continues to climb each 
year, both in the U.S. (which Is 
its most Important market) and 
in Britain. 

The classic appropriateness of 
its design, particularly in the GT 
version, has helped to maintain 
its position as BL’s most impor- 
tant export to the U.S. 


Compressed air 
industry sales 
exceed £100m. 


Financial Times Reporter 
TURNOVER In the compressed air 
industry in the UJC. is now over 
ElOOm. a year mark, the lateset 
annual report of the British Com- 
pressed Air Society, published 
yesterday, reveals. 

Of that total, the report dis- 
closes, exports account for over 
one-third. The society refers to 
the lack of accurate figures cover- 
ing each sector of the industry in 
detail, and says that there is 
“ encouraging evidence of pro- 
gress" there. 

Mr. J. E. Bamborough, presei- 
dent of the society, calls on the 
industry to pay more attention to 
gas compression. 

“ With the opening up of gas 
and oil resources in the North 
Sea, it is highly desirable that 
the UJC be as self-sufficient as 
possible in the provision of pro- 
, cessing equipment.” he says in his 
annual statement 


closure policy 


BY JUSTIN LONG 


MR. RICHARD MARSH, the new 
chairman of the British Railways 
board, yesterday went out of his 
way to stress that he would con- 
tinue the policy of closing down 
lines which were uneconomic. 

“ Social implications are 
nothing at all to do with us 
at British Rati," the former 
Minister of Transport in the last 
Labour Government told the 
Canada U.K. Chamber of Com- 
merce at a lunch in Loudon. 

Of course the social implica- 
tions were important, he said. 
But those were matters for the 
Government to determine and, 
if necessary, provide the finance. 

11 You can't have managerial 
efficiency and at the same time 
say to managers, ‘Will you also 
keep an eye open for the national 
interest and the social implica- 
tions V said Mr. Marsh. 

The increasing population 
growth, concentrating in the 


large tfiwns. demanded funda- 
mental re-thinking of the en 
ri momenta] and communication 
problems. 

More and bigger motorways 
were not the answer, Mr. Marsh 
m aintaine d- In the clash between 
public transport and the internal 
combustion engine, it would be 
necessary to evaluate the cost of 
noise, pollution, congestion, the 
services of the police, road acci- 
dents and hospitalisation. Those 
problems could only be solved at 
a price, and a price tag would 
have to be put on them. 

Making it clear that he be- 
lieved the railways would have 
to be called on to help provide 
a solution to the main problems 
of the 1970s Mr. Marsh added 
“ I think we shall see some very 
significant changes in the trans- 
port field in this country well 
within the next 10 years.” 


Pilkington to build £|m. 
St. Helens glass plant 


BY DAVID WALKER 


PILKINGTON BROTHERS is to 
build a £500,000 plant at SL 
Helens to manufacture a new 
range of solar control glass with 
highly reflective surfaces. The pro- 
ject is part of a flm. investment 
in environmental control glasses 
announced by the company yes- 
terday. 

The solar control glasses wfll 
be incorporated in Pilkington 
Insulight double glazing units. 
They are to be made in what will 
be one of the largest vacuum 
deposition units in the UJC 


Few extra jobs 

The plant, scheduled to come 
into operation by the middle of 
next year, is to incorporate pro- 
cesses licensed from two German 
companies, Flachglas and W. C. 
Heraeus. 

The remaining £500,000 is to go 
toward the production at an exist- 
ing factory of a new range of 
tinted glasses which also keep out 


unwanted heat from the sun. In 
both projects, a high degree of 
automation means that few extra 
jobs will be created by the moves, 
Pilkington stated. 

*’ Environmental control is cur- 
rently the fastest growing market 
for flat glass in the UJC," the 
company commented. “This In 
vestment indicates a major mar 
keting campaign in this sector: 

According to Pilkington, 3m. 
square feet of glass each year 
goes into air-conditioned buOd 
ings under construction in the 
UJC Some £U>m. worth of the 
company's solar control glass has 
been specified for buddings cur- 
rently being erected. 


MORE VISIT 
U.K. IN AUGUST 
Foreign visitors to the UJC In 
August totalled 690,000, about 
10,000 more than in the same 
month last year, it was disclosed 
yesterday. 



ECGD 

sharpens our 
sellingedge 

overseas. 


C A company of our size could carry bad 
debt risks on its exports. But that would 
limit the entrepreneur spirit of our 
sales force.’ Mr J.HJf., chairman and 
managing director of a large Sheffield hand 
tool group i 

In an industry stiH dominated by 
manufacturers of'spedalized product 
ranges, this lively group has, through 
mergers, seized the opportunity to 
move into position as a major inter- 
national manufacturer of a much 
■wider range of hand tools.' Export 
sales have surged forward from £i 
_ million-plus in the early ’sixties to a 
jg| projected £4.5 million for 1971. 

Bolts from the blue 

Although no unnecessary risks are 
taken, ECGD cover against bad debts 
overseas enables group salesmen to be 
positive rather than ultra-cautious. 

It protects, too, against ‘bolts from the 
blue’,, such as when the group’s agent 
of 40 years standing in a European 
country went bankrupt leaving an out- 
standing account of £ 36,000. 

Credit for stocking 

Another advantage fpr ECGD policy- 
holders is the Comprehensive bank 
guarantee, under which bank finance 
up to two years is available at Bank 
Rate plus This enables, for .ex- 
ample, distributors’ stocks to be - in- 
creased rapidly in growth markets — an 
important ECGD plus for this group 
which sells on quality and service in 
the competitive markets of Europe 
and North America, 


An ECGD policy-could help your com- 
pany sell more competitively - and 
without risk. Talk this week to your 
localECGD Manager, 


Export Credits Guarantee Departments 

LondonjBedfordjBcdfast^Binmngham, 
Bradford, Bristol, Cardiff, Crawley, 
Edinburgh, Glasgow, Leeds, Liverpool, 
Manchester, Newcastle upon Tyne, 
Nottingham, Reading, Sheffield. 
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elision nlan will 


assist job changers 


BY ELSBETH GANGUIN 



THE preservation requirement 
contained in the Government’s 
pensions plan, published as a 
White Paper “with some green 
edges " last month, would be 
“knocking feudalism out of In* 
d us try,” Sir Keith Joseph, Secre- 
tary for Social Services, declared 
in London yesterday. 

Once this came into effect em- 
ployers would no longer be able 
to use the loss of pension rights 
as a threat to. employees who 
Intended to move elsewhere. 

Sir Keith, who was addressing 
an audience of pensions mana- 
gers, company secretaries, in- 
surance experts and others at an 
Industrial Society conference, de- 
clared that to prevent departing 
employees from taking their own 
pension fund contributions with 
thgiw before the deadline of 1975 
was not feasible. "You don’t 
know how much objection ordin- 
ary citizens have against stop- 
ping this leak — so we must go on 
allowing it for some years to 
come,” he said. 

Asked why the Government 
proposals did not include a com- 
mon retirement age for men and 
women. Sir Keith said: "There 
are two instantaneous ways of 
losing an election: to increase 
the retirement age- of women and 
to raise contributions to allow 
men to retire at 60.” 

He wished the trade unions 
would take more interest In the 
whole subject of pensions. Unions 


In Western Europe, where the 
plight of the elderly was less 
severe than here, showed much 
greater concern. 

There was insufficient awareness 
that pensions were a proper sub- 
ject for wage negotiations. 
Economic growth could be speeded 
up if some increases were made 
in terms of savings for pensions 
instead of in immediately spend- 
able earnings. 


Thjs was a good country ^in 


which to be ill, but not to be old. 
One-third of all retired people 
were paying direct taxes, another 
one-third was receiving supple- 
mentary benefits. 


Little concern 


Men on the whole did not show 
much concern about p-nviding for 
their widows— and the largest 
group of poor people in this 
country were widows. Therefore, 
the Government plan made pro- 
vision for widows a statutory re- 
quirement for occupational pen- 
sion schemes. 

The present state of affairs was 
miserable for the elderly and bad 
for the economy. Sir Keith sug- 
gested. We would also show up 
badly on Joining Europe, where 
pensions were generally higher 
than here. 

Outlining ' the Governments 
“ strategy,” Sir Keith said the 
increasing number of pensioners 
made a shift to an earnings- 
related contribution system inevit- 
able. There bad also been a 


“faintly political* reason for 
bringing out the proposals now; 
last year's uncertainties had dam. 
aged the occupational pension 
movement. 

The aim was a fair pension for 
all and a scheme all Could under- 
stand. The “distinctive social 
task" was to provide a decent 
pension, plus n provision for 
savings, to be added to this basic 
pension. But this could only be 
realistically done on a fiat-rate 
basis " which we can cost to-day." 

Every iveck. 7.5m. pension 
households had to be paid their 
pensions, “which can only come 
from to-day's earnings." Eighty 
per cent, was made up of con- 
tribution income, the rest came 
from the taxpayer. “ To-dnys 
earners must support to-day's 
pensioners." 

Sir Keith reminded delegates 
that there would be a review at 
least every other year to provide 
price protection. He also said 
that we were already halfway 
towards an eurnings-related con- 
tribution system. “The inHow of 
income to the insurance fund is 
now over 50 per cent, earnings- 
related," he slated. The rest 
would come by 1975. 

So there would be the flat-rate, 
price-protected pension ami some- 
thing extra for groups with 
special needs, like the over S0*>, 
the chronically sick, or the 
severely disabled. But everyone 
should also have a second pen- 
sion. based on earnings • records 
as provided by occupational 
schemes. 
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MOT tests a mockery says 
Motoring Which ? 


FINANCIAL TIMES REPORTER 


MINISTRY OF TRANSPORT car 
tests in their present form are 
condemned as “largely a 
mockery” by Motoring Which? 
after an investigation which is 
reported in the October issue of 
the magazine, journal of the Con- 
sumers' Association. 

By telling so many people that 
their cars are safe, when in fact 
they are not, the MoT test may be 
a positive danger, says Which? 
It is the main conclusion of an 
examination of six five-year-old 
cars, each of which was tested 10 

One car was fault-free in terms 
of the test and five had various 
faults. But in half the cases 
where the cars were bad enough 
to fail, blatant faults were over- 
looked and unsafe cars were 
certified fit for another year, 
according to the Which? report 
Not one of the testers presented 
with a car with, more than one 
fault spotted all the faults. Of 
the 221 faults which should have 
been noted, only 44 were found. 
There was no evidence to suggest 


that testers were failing cars 
which should have been passed in 
order to get extra work. 

Among criticisms of the system. 
Motoring Which? considers that 
the test fee is far too low for 
garages to do the job properly. 
The situation will only be 


improved by sweeping changes, 

iruii 


principally in the establishment 
of a national network of indepen- 
dent u official ” testing stations, 
the report contends. 


Underbody rust 


The Consumers’ Association has 
already made representations on 
these matters to Mr. John Peyton, 
Minister for Transport Industries, 
who indicated last month that a 
working party would study a pro- 
posal for changing the present 
testing station system. 

Further reports in Motoring 
Which ? cover the prevention of 
underbody rust It is suggested 
that the resistance of British cars 
to rust is fairly poor as compared 
with some Continental models. 

In a sequel to a previous report 


on safety standards of the Rover 
2000 and Triumph 2000, it is stated 
that the manufacturers of both 
cars answered that they had 
passed all the U.S. Federal Safety 
Standards. But Motoring Which'. 1 
maintains that not all obvious 
hazards were eliminated. 

According to Which ? the Rover 
suffers from “ unpredictable hand- 
ling on fast bumpy corners, 
lowered braking efficiency when 
brakes are soaked, brake pedal 
too high up, heavy clutch and 
accelerator, mirrors making the 
judging of distances behind diffi- 
cult and poor view forward, 
particularly for tall drivers, when 
it is wet" 

The article also lists a gond 
many safety features and admits 
the car’s safety reputation. It has 
won an Automobile Association 
award and the approval of 
America’s car industry critic, Mr. 
Ralph Nader. 

Told of the article, a Rover 
spokesman said he would like la 
reserve judgment until he had 
read it. 
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five questions every 

Managing Director 
shouidask himself. 


1 - Is it sensible to expend a lot of 
capital on my own transport fleet? 

2. Do I really want to know about 
spares, repairs, servicing arid 
licences? 

3. Would it be better to pay a 
fixed sum and put an end to forward 
budgeting problems? 

4. Is it worth getting involved in so 
much administration? - : 

5. When l think of buying, se/fing, 
depreciation, planning problems, 
cash reserves, replacement vehicles 
>tHS owning really worth it? 


If your answers 
are no, no, yes, no, no, 

ring Derek Smith 
today. 
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Contract Hire Division 

Crown House, North Circular Road, London, N.W.10. . Tel : 01-965 8733. 
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Riad sceptical about 
plan for Middle East 


U.S. Warning to 
Canberra on 
industrial 


SOUTH AFRICA 


BY OUR OWN CORRESPONDENT 


Japan 
agrees to 
textile 
talks 

• TOKYO. Oct- «. 

. BCR. EISAKU SATO, the^Japanese 
Prime Minister, to-day made 
Q«3ar that Japan will agree to the 
United States demand for a 
governmental textile pact by the 
October 15 deadline, despite 
strong opposition from the textile 
industry. He told a Press con- 
ference that export controls 
under a governmental agreement 
would be preferable to man- 
datory quotas by the United 
States. 

The Minister of International 
Trade and Industry, Mr. Kakuei 
Tanaka, told leaders of the ruling 
Liberal Democratic Party that a 
Government pact with the 
United States would be inevit- 
able, party sources said. Hi* 
deputy. Mr. Yoshihiko Morozumi 
was expected to meet with textile 
industry leaders later to-day ir 
an effort to win their support 
to the Government's decision. 

Industry sources said, however, 
tbat the Government decision to 
accept the “humiliating” U.S. 
demand might lead to a head-on 
clash with the textile industry' 
that might even develop into a 
political crisis. 

A spokesman for the Japan 
Textile Federation, which 
represents 23 industrial asso- 
tions, said that acceptance 
of the U.S. plan for Govemmen 
tal controls would deal a heaw 
blow to the industry. He said 
the plan would apply severe 
category-by-category curbs to 
main man-made fibre and wool- 
len textile items in addition to 
an overall ceiling. 

Since fashions quickly change 
from category to category in the 
textile business, such rigid 
curbs would mean far stricter 
restrictions than the voluntary 
export control enforced by the 
industry since July 1. 1071, he 
said. The spokesman also said 
the United States apparently 
wanted a long-term multilateral 
agreement on man-made fibre 
aad woollen textiles after the 
pattern of tbe 1962 long-term 
agreement on cotton textile 
trade. 

Reuter 

BRITAIN GETS 
MORE MONEY 
FROM HONGKONG 

By Stewart Da! by 

HONG KONG, OcL 6. 
HONG KONG is to pay an extra 
£l5m. to Britain under a new 
five year defence treaty. An- 
nouncing this to-day to the 
Legislative Assembly, Mr. C. P. 
Had don-Cave, the Financial 
Secretary, said tbat Hong Kong 
had agreed to pay HK$5S0m. 
(£40m.) towards military costs 
over the next five years. This 
represents an increase of £3m. 
a year. Under the previous 
defence pact, which expired in 
March this year, a total of 
HKSSSOm. was paid for four 
years. 

Mr. Haddon-Cave also revealed 
that Britain had originally asked 
for HK$745m.. but this was 
whittled down by a third during 
the course of negotiations which 
lasted more than a year. 


•PROFOUND doubts — blit no out- 
right rejection— of the . latest 
U.S. proposals for an ' interim 
arrangement between the Arabs 
and Israel leading to reopening 
of the Suez Canal were ex- 
pressed by Mr. Mahmoud -Riad, 
the Egyptian Foreign Minister, 
in his speech to the UN General 
Assembly -today. 

In Egypt's first reaction to the 
six-point, plan presented on Mon- 
day in New York by Mr. William 
Rogers, U.S. Secretary of State. 
Mr. Riad said, “The experience 
of over 20 years has taught us 
not to be dragged again into 
such a trap " (a reference to the 
1949 armistice agreement which 
established the ceasefire lines 
up to 1967). 

In a speech which appeared 
to throw something of a cold 
louche on the Rogers proposals 
Mr. Riad stressed Egyptian fears 
hat an interim agreement might 
become a permanent one. He told 
the General Assembly that in tbe 
oast Israel had used interim 
agreements as a ■ means to con- 
solidate a de facto situation 
resulting from its “ aggression " 
md as a springboard from which 
to launch “further agression on 
the road to territorial expansion." 

Mr. Riad reminded the 
\mericans that bo 1967, when the 
Security Council adopted its 
?solution establishing peace 
.'rinciples. the UB. had cate- 
■orically rejected the idea of an 
nterim solution. He . also 
isserted there was a cootradic- 
ion between what the U.S. said 


about supporting tbat resolution 
and its “ actual policy of provid- 
ing military and economic aid to 
Israel." This aid continued, 
despite Israel's refusal to make a 
commitment— requested by • Dr. 
Jarring, the. UN Middle East 
representative in February — to 
withdraw from Egyptian terri- 
tory. 

Mr. Riad said there were two 
roads that would lead to tbe 
establishment of permanent 
peace, in the Middle East. The 
first was implementation of 
President Anwar Sadat's pro- 
posals for a two-stage Israeli 
withdrawal, preparation of a 
timetable for implementation of 
the UN resolution, and the re- 


UTOTED NATIONS. Oct. 6. 

opening of the -Canal. The second 
was Israeli assent to enter into 
a peace agreement, in accordance 
with Dr. Jarring's proposals made 
in February. 

If Israel responded positively, 
as Egypt hadf done, Mr. Riad said 
be was ready to meet Dr. Jarring 
to discuss the implementation of 
his proposals. 

In an interview with United 
Press International- Mrs. Golda 
Meir. the Israeli Prime Minister, 
said that Israel did not consider 
a special Suez Cana] agreement 
as a final settlement. “Israel 
suggests that negotiations for a 
final settlement should be carried 
on after the Suez Canal agree- 
ment.” she went on. 


Lebanon-IPC accord 


BY OUR OWN CORRESPONDENT 


BEIRUT, OcL 6. 


LEBANON and the Iraq 
Petroleum Company to-day signed 
an agreement settling the 
Government’s old claims and 
in creas ng the revenue IPC pays 
to the Treasury here on its 
refinery .in tbe northern town of 
Tripoli. 

Premier Saeb Sal am, who 
signed the accord on behalf of 
the Government, said the agree- 
ment increased Lebanon's income 
from the internationally-owned 
company “ by tens of millions 
of Lebanese pounds.” He said 
he would bold a Press conference 
soon to give details of the agree- 


ment which was to be referred 
to Parliament for approval. 

Informed sources said Lebanon 
would receive about £L40m. 
(about £5. 5m.) in arrears and 
about £L15m. (about £2m.) 
annually. 

Negotiations between the two 
sides bad been going on for about 
a year and were delayed after 
Lebanon asked that new accord 
should take into consideration 
the increase recently in posted 
prices at the Mediterranean 
terminals. Lebanese official 
sources -said- the company had 
agreed to tbe Government’s 
demands. 


Vorster hedges on border clash 


PREMIER John Vorster strongly 
censured local newspapers for 
tbeir handling of his statement 
on Tuesday over the bunting of 
a terrorist gang which killed one 
police officer and wounded four 
others in the Caprivi Strip. 

In his statement, made at the 
Transvaal Congress of the ruling 
National Party, Mr. Vorster said 
security forces would pursue the 
killers across the border — but 
carefully avoided saying into 
which country or indeed tbat 


security forces had actually gone 
outside South African territory. 

But the Afrikaans language Die 
Transvaler headlined the story 
to-day “ South African police 
shoot on Zambia." Mr. Vorster 
said: “This report is to say the 
least of it highly irresponsible, 
and furthermore it is not true.” 

The English language Rand 
Daily Mail said police had crossed 
into Zambia. “I never said the 
police had crossed the border. 
These words are not to be found 


JOHANNESBURG, OcL 6. 
in my statement.” Mr. Vorster 
said. . | 

UPI 

Our Lusaka Correspondent 
writes: Following the South 
African statement on . Tuesday 
Zambia claims that South African I 
helicopters are overflying her 
territory thus violating her 
rights. -It is expected that 
Zambia will protest regarding the 
violation to countries who can 
bring pressure on South Africa. 


relations 

By Our Own Correspondent 
CANBERRA, Oct 6. 
THE LEADER of one of 
Australia’s most influential em- 
ployers' organisations accused 
the Commonwealth Government 
to»day of contributing to the 
! deterioration of industrial rela- 
tions by vacillation. 

Mr. J. B. Clarkson, president 
of the Metal Trade Industry: 
Association, said that tbe past 
two years had seen a serious 
deterioration in industrial rela- 
tions, in which a major factor 
had been uncertainty created by 
the GovernmenL 

Addressing the association's 
annual meeting in Canberra. Mr. 
Clarkson said: “It is essential 
and urgent for the Common- 
wealth Government to make up 
its mind immediately about the 
amendments it considers neces- 
sary to the Conciliation and 
Arbitration Act, amend tbe act, 
and insist upon its observance. 
This period of uncertainty has 
gone on far to long.” 

Three-way discussions between 
the Government employers and 
the Australian Council of Trade 
Unions over changes in the 
enforcement provisions of the 
compulsory arbitration system 
have been going on for more 
than IS months. The talks 
stemmed from an unprecedented 
wave of protest strikes following 
the jailing of a union official 
whose organisation refused to 
pay a penal fine. 

To-day’s address was widely 
received as a last warning to the 
Government that it must show 
a firm hand in industrial rela- 
tions or expect an all-out trial 
of strength between union and 
employer organisations. 

Tbe implications of such a 
clash have grown steadily more 
serious in recent weeks with the 
emergence of a deep split in 
employers' ranks, in broad terms 
between the metal trades and 
other manufacturers. The non- 
metals group, through the associ- 
ated chambers of manufacturers, 
has bitterly criticised Mr. Clark- 
son’s organisation for accepting 
substantial wage rises which will 
flow through to other industries. 


Industry analyses the 
new regional policy 

BY GRAHAM HATTON. JOHANNESBURG CORRESPONDENT 


ALTHOUGH Preloria's While 
Paper on decentralisation was 
published in June, it is only 
nuw that many of its more 
specific implications arc begin- 
ning to be grasped by South 
Africa’s industrialists. Tbe rea- 
son for the de)a>ed reaction has 
been a lack of data. Although 
the White Paper contained a 
broad summary of Government 
thinking, it carried very few of 
the facts and figures of the con- 
fidential report on which it was 
based. The report itself, pre- 
pared by an inter-departmental 
committee under chairmanship 
of the Prime Minister's economic 
adviser, Mr. Piet Riekert, re- 
mains confidential; but during 
the past few weeks various 
Government spokesmen have re- 
leased a few of its crucial find- 
ings. 


Backward 


Following, for instance, a re- 
cent speech by the country's 
chief director of economic plan- 
ning. Mr. Tjaart Du Plnssis who 
was a member of the committee, 
it is now possible to make a 
quantitative assessment of the 
White Paper’s regional implica- 
tions. Mr. Du Plessis explained 
that it was Pretoria's intention 
to skim oil a good deal of the 
expected growth of the coun- 
try's main industrial complex, 
the Pretoria - Wilwatersrand- 
Vereenigine area of ih 1 .* 
Southern Transvaal, and redis- 
tribute it around the more back- 
ward regions like tbe Eastern 
Cape and Northern Transvaal. 
According to tbe White Paper, 
this will be achieved through a 
system of incentives — as well as 
coercion. A company in the 
Southern Transvaal with an 
African-White labour ratio over 
2J-I will not be permitted to ex- 
pand on its present site, unless 
tiie Government agrees that it 
is “locality-bound.” Instead it 
will be offered incentives to 
expand . in a decentralised area. 

This should mean a reduced 
rate of growth in the Southern 


Transvaal a wording to Mr. Du 
Plessis. The region has been 
among the fastest growing areas 
of the Republic, and although 
only 25 per cent, of the country's 
population live in it. the- area 
generates nearly 50 per cent, of 
the nation’s income and provides 
47 per cent. nT its factory jobs. 
This latter figure could fall to 3S 
per cent, by 19S0 if the decen- 
tralisation programme goes 
aeeording to plan, says Mr. Du 
Plessis. ’ Growth in manufac- 
turing industry in the n^ion is 
expected to average out at about 
41 per cent, u year over tbe 
next decade, compared with a 
target rate of growth of 6.6 per 
cent, for industry in South Africa 
as a whole. The full implications 
of these figures for property 
values and business generally on 
the Witwatersrand and sur- 
rounding areas have yet to bo 
fully explored. 

If the outlook for the Southern 
Transvaal is one of moderate 
growth, the prospects for the 
more backward area* could. o:i 
the other Hand, be fairly bright. 
The Northern Transvaal is the 
region where pressure of popula- 
tion is the greatest. Mr. liu 
PI ess is’ s figures show thal the 
Government experts 68.000 new 
industrial jobs to be created in 
the region this decade. The 
main growth point would be 
Pielersburg, with Pnigiet ers rust. 
Phalaborwa and Tzanecn as 
additional ones. 

The other main region of high 
population pressure, the Eastern 
Cape, which includes the Trans- 
kei and Ciskci Bantus! an*, is 
expected to benefit from the de- 
centralisation programme to the 
extent of 100.000 new factory 
jobs- before 19S0. Natal which 
includes Zulu land, already has a 
well-established industrial com- 
plex of its own. and is expected 
to benefit from the decentralisa- 
tion programme only marginally. 

Ail this, of course, assumes 
that industry will in fact grow 
at the Government’s target rate 
of 6.6 per cent, a year on average 
over the nest decade, and that 
only its regional distribution will 


he affected by the decentralisa- 
tion programme. Indeed, it is a 
fundamental proposition of the 
White Paper that the program '.no 
should in m» way hamper the 
overall gruuih of the econuisij. 
and H is in this spirit that 
Pretoria is presently preparing .■ 
schedule of incentives for key 
industries to decentralise. 

The point about the incentive* 
is that they ere to be designed 
“ lo compensate industrialists fm 
the cost disabilities which they 
would experience in deceit 
tra list'd areas." And where the 
cost disadvantages for a par 
ticular company are so high that 
the Government cannot afford u 
uffer big enough incentive.- U 
compensate, it is envisaged tha: 
the firm will be allowed to ex 
pand whore it is. oven if it ha> 
a high .African labour compli- 
ment. This is. perhaps, the 
biggest concession of the Win!- 
Paper, for it means that umlej 
no eireu instance* can tin- dec-n 
iralicaliiiti policy prevent a coni 
nany frunt expanding, as it v'oiib 
have before the m-w policies o 
the While Paper were announced 
iTeviniisty. although many cun 
ion is found that decentra lisnt uw 
incentives were inadequate p 
cover the cost disadvantages- o 
mining to a *’ border area.” I hi 
Government was still not v*.v 
pared to let them expand :r 
iiietruprihlan areas. 


Incentives 


Exactly how it is at! going l» 
work out in practice remains it 
be seen since the Gnvemiiion 
has not yet announced precisely 
what the new incentives are 
They are not expected tittle! 
before the end of October. Tin 
crunch will only come when som« 
company or other decides tin 
decentralisation incentive 

offered are inadequate to cove 
the cost disadvantages of rc 
siting. In theory, such a com 
pany should then be permittee 
to expand in a metropolitan area 
and it will be a lest of Pretoria": 
good faith to see if it is in fac 
allowed to do so. 


Britmond re-opens office 
in Congo-Kinshasa 


BY ROBIN MATHEW 

AFTER NINE months’ absence 
British Congo Diamond Distribu- 
tors .(Britmond), an associate’ 
company of Anglo-American 
Corporation, is to re-open its only 
buying office in Congo-Kinshasa. 
The office is at Tshikapa in Kasai 
where 90 per cent of the world’s 
industrial diamonds axe pro- 
duced. 

The move follows ~ a radio 
announcement in Kinshasa that 
every foreigner in both the 
eastern and western areas of 
Kasai have been successfully 
arrested or expelled. This inten- 
sive military campaign was 
another attempt to eliminate 
both gem and industrial diamond 
smuggling which was estimated 
to be" costing Congo-Kinshasa 
£10m. a year: 

Kasai has been completely 
closed to any foreigner since the 
operation began. Mostly affected 
were Senegalese. Nigerians, and 
Sierra Leonese whose possessions 
were seized and sold to pay tbe 
cost of expulsion. Up to 38,000 
ueoule are thought to have been 
arrested. Many are still held in 
jails near Kinthasa while 
arrangements are made. In 


theory proof of legal employment 
would enable any of those 
affected to return. 

The return of Britmond will be 
greeted with relief by the local 
people who have no other means 
of livelihood. Their diamond 
digging licences, revoked in 
February, are expected to he 
re-issued. Most of the smuggled 
diamonds, which were estimated 
to be about 50 per cent of total 
output, were taken to Congo- 
Brazzavilie. 

Slow Swedish 
growth 

By Oiir Own Correspondent 
STOCKHOLM, OcL 6. 
THE SLOW DOWN in the rate of 
growth of Sweden’s GNP during 
the first half of this year is due 
primarily .to reduced gross in- 
vestment levels and lower invest- 
ment in stocks, as well as a 
slower rate of increase in 
exports and public consumption, 
the Central Bureau of # Statistics 
states in its latest 'economic 
report- 
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This is a standard 10' lift power stacker from j I MSjgrW jjjm$ 

the brand new “Genie” r an ge of j I j MW 

high lift stackers designed and I I J M 

manufactured by Wiilmot. At £920 ml 

(batteries and charger extra) mjL / 

it costs much less than any ■mjryyj 

comparable stacker. It’s up to date. 
in design — with replaceable units. r 
It’s accessible. It’s tough. I 

It handles like a dream from I 
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power unit and there arc now four further PsV j 

variations of attachments. x/NXJ * 

The “Genic” counter balanced unit- \ NJ 

The “Genie” prime mover for the full 

range of industrial trailers. Na — Jr 

The “Genie” power transporter — 

for those many fetching and carrying operations. The “Genie” Power Pallet 
truck with variable lengths and widths to 

for full details — new full colour brochure now available. 

W iHmot trucks limited 
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We can help you right round the world. 

Our natural development as the bank for business 
in Africa, with over 1,200 offices in 19 countries of that 
rapidly developing continent, has meant a major 
involvement in Africa’s trade not only with Britain but 
with the world. Our expertise in speeding up your 
overseas operations, wherever they may be, now has 
an even wider reach through the recent formation of 


Standard and Chartered Banking 


Group. 
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You have quick and convenient access to this 
expertise right here in London. Just telephone our 
Marketing Department at Head Office, i0 Clements 
Lane, London, EC4N 7AB (Telephone 01-623 7500) 
and we will call on you. 

By having the same banking organisation 
working for you at both ends you will find you have 
a very good vantage point for your overseas 
operations without getting up from your desk. 


Standard Bank 

A member of Standard and Chartered Banking Group 


The Standard Bank Limited The bank that builds business 
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LABOUR PARTY CONFERENCE 


BRIGHTON, October 6 


The UCS workers to-day acted like a 
catalyst on the Labour conference — the 
preserve of 30 of them here quickening 
the fusion of elements of a new economic 
policy for the party. M You have brought 
a new dimension into our debate,” said 
Mr. Anthony Wedgwood Benn. And the 
party rallied to their unfurled banner to 
commit itself to extending public owner- 
ship and workers’ control. 


Mr. Benn— like Mr. Roy Jenkins and 
Mrs. Barbara Castle before him— stressed 
that the party leaders were seeking “a 
broader base of consent ” within the party 
on the economic policy of the next Labour 
Government. He promised a programme 
of nationalisation would be put before the 
next conference and that it would be used 
flexibly and to aid regional development. 

He warned that a Labour Government 
would xe-nationalise without compensation 
any sections of public industry sold by the 
Conservatives. "This counts from to-day 


and not Just from some vague period in 
the future,” he said. 

And on workers’ control, he said: “Any- 
one who thinks that appointing Lord 
Robens instead of a lot of coal owners is 
socialism has got another think coming ” 
A wider area of management had to be 
carved out for the workers. Together with 
price controls and an emphatic denial of 
a statutory wages policy this was the 
political half of the compact with the 
unions 


It was the sort of compact that delegates 
wanted to see and" to which they gave their 
enthusiastic support. And there was little 
hedging from the platform about its inten- 
tion to carry it out, “ Let ns make more 
workers the owner occupiers of their own 
industries.” said Mrs. Castle. “ Let ns stop 
pussyfooting about nationalisation.” 


Mr . Jenkins, in a speeduwhose reception 
should confirm his place in the leadership, 
told the conference: “None of ns want a 


return to the past. All of us want a solu- 
tion freely agreed. We cannot be urgent 
about the end of the Tory Government and 
at the same time be leisurely about our 
own vital poliey formation." 

That policy— to deal with unemploy- 
ment and inflation especially— should not 
be a form of words for an election mani- 
festo but one that would stand the pres- 
sures of office. The next Labour Govern- 
ment had to command the loyalty of its 
ssup porters and maintain its public popu- 
larity. he said. “ We must have plans that 
we mh be confident will work.” 

The party must have both a spirit of 
adventure and a high degree of self disci- 
pline— to know where it was going and 
to get there- ** We want to make a reality 
of onr traditional idealism.” he said. “ We 
will never wholly succeed but we will not 
succeed at all unless we keep our sights 
high.” 

Philip Rawstorne 


Self-discipline and a spirit 


of adventure— Jenkins 



Freddie ManspeU 


MR. JENKINS said the execu- 
tive accepted the resolution 
from Mr. Hugh Scanlon's 
Amalgamated Engineering 

Workers’ Union subject to 
reservations on sections dealing- 
with imports and foreign finance. 

“ These measures may be 
necessary in certain circum- 
stances and Indeed were used to 
some extent by the last Labour 
Government, but they have to be 
considered in relation to the 
need. 

“ Indeed, particularly to-day 
when we have one of the 
strongest balance of payments 
positions and there is a strong 
British and world interest in 
getting the U.S. to take off the 
surcharge so damaging to world 
trade and to jobs in this and 
other countries.” 


Concessions 


Mr. Jenkins said that at such 
a time he did not think import 
controls would help, and they 
might damage us substantially. 

He told delegates: “ In Opposi- 
tion we in the Labour Party have 
two principal tasks in the field of 
economic policy. 

“The first is to expose the 
contemptible performance of the 
present Government particularly 
on unemployment and prices, and 
also on the grossly regressive 
imposition of social welfare 
charges to make room for big 
tax concessions for the better 
off- 

“The second is to formulate 
our own practical policies so 
that when we again take respon- 
sibility we cannot merely do 


better than the present Govern- 
ment — that would not be diffi- 
cult and it is far too low a level 
at which to aim— but make faster 
economic progress than we our- 
selves have ever been able to 
do in the past. 

“This was to be a Government 
above all of stable prices and 
falling unemployment. These 
were the great issues on which 
‘ Honest Mr. Heath ’ confronted 
the British electorate. 

“ The prices fraud hardly 
needs further exposure It 
stands condemned by the experi- 
ence of every housewife and the 
result of every by-election.” 

The Government's unemploy- 
ment record, he said, was in 
some ways even worse. “Regis- 
tered unemployment has in- 
creased by over 350,000 in the 
past 15 months — more than 55 
per cent higher than when we 
left office. And the true position 
is worse than this. 

“ Unemployment is the most 
menacing national problem. It 
is the direct responsibility of the 
Government.” 

He said that in a state of public 
disillusion and discontent, the 
Government had lost Bromsgrove 
and had clung on to Macclesfield 
by “the skin of its teeth.” 

“But let it not be forgotten 
that we had our Bromsgroves 
and Macclesfields too. In future 
we do not want the same collapse 
of popular support soon after we 
are in power again. This is bad 
for the authority of a government 
and it is bad for the whole 
working of democracy." 

He did not want the 1980s and 
1970s to be remembered as the 
age of “politics of disillusion." 


Labour could not go into the 
next election without a credible 
anti-infiation policy. 

The national executive’s 
reference to prices and incomes 
policy and wage restraint talks 
with the trade unions did not 
imply a return to what prevailed 
between 1966 and 1970. 


Solution 


■ Referring to the Labour Gov- 
ernment’s statutory wages policy 
he said: “ I have no desire to go 
over that stony bit of ground 
again. It produced great dispute 
within the- movement and its 
result, while by no means negli- 
gible in the context of the in- 
tense short-term difficulties we 
were facing, were not such as 
to begin to suggest that we had 
found the key to a long-term 
solution. 


“That requires a much closer 
mutual understanding between 
the unions at all levels and the 
political leaders. 

“ Last year may not have been 
the time for serious talk. This 
year is. We cannot be urgent 
about an end to a Tory Govern- 
ment and at the same time be 
leisurely about our own vital 
policy formulations. 

“These talks should be on the 
basis that none of us want to 
see a return to the past All of 
us want a solution freely agreed, 
compatible, of course, with col- 
lective bargaining which will be 
not a mere form of words to get 
us over the general election, but 
will stand up to the pressures 
of office.’’ 


The key to civilising our 
society was to have more room 
for public expenditure. 

This would remove poverty, 
prevent “the hearts being tom 
out of our towns ” and the 
pauperisation of public transport, 
preserve the countryside and 
coastline, and avoid damaging 
our whole future by too great a 
pressure on short-term needs. 

The technology of the late 20th 
century will prove a monster in 
all our lives unless it. is effec- 
tively controlled, and that means 
publicly controlled.” 

Mr. Jenkins pointed to the 
disillusioned and sulky resent- 
ment which conditions much 
of the public attitude now. 

“We need two things— a 
spirit of adventnre and a high 
degree of self-discipljne.” 

Adventure was always easier 
than self-discipline. “ But ' both 
are clearly necessary,” he added. 


Mrs. Castie and Mir. Jenkins make their points during the debate on 

economic policy. 


Council 
rents ‘to 


Benn: UCS workers are f° 10 , 0% 


giving the lead 


for 54 m.’ 


Ideals 


“ Few will dispute that some 
of the votes cast in recent by- 
elections are negative in that- 
they express opposition. Nega- 
tive votes are always good to 
have but positive votes are 
much better. 

“We must have the self- 
discipline to carry out what we 
promise. Otherwise we shall 
only confirm the dangerous 
pattern showing signs of settling 
on British politics. 

“We will never wholly suc- 
ceed in fulfilling our ideals. But 
we shall never at all unless we 
are to keep our sights high.” 


Priority for unemployment 


MRS. CASTLE said that the “ dis- 
astrous” level of unemployment 
was due to the Government de- 
liberately holding down growth 
when she introduced the national 
executive’s policy statement. 

Unemployment had been given 
priority in the document because 
the Government had given 
priority to its creation, shu said. 


Alarming 


Mrs. Castle said that during 
the last 16 months of Conser- 
vative Government unemploy- 
ment had changed in quantity 
and character. 

*« The bigyest rise in unemploy- 
ment last month was in the West 
Midlands, once a thriving centre 
of industry-. Since we left office 
there has been a rise of 7S per 
cent, in the whole of the unem- 
ployed in this area.” 

The second alarming new 
element was the progressive 
decline in employment oppor- 
tunities. 

“ Britain's industrial base is 
shrinking before our eyes. Every 
day brings its stories of new 
redundancies, not just the big 
dramatic ones in Upper Clyde 
but a steady erosion of jobs 
of everv corner of the land. 

“Britain is in the grip of a 
deep and stubborn recession. 

“ The key element in this 
Government's economic strategy 
is to hold wages down while 
deliberately pushing up prices 
and then blaming the workers." 

Mrs. Castle said full employ- 
ment must once again become 
the centrepiece of Labour policy. 
The figure of about 500,000 un- 
employed under the Labour 
Government was the unhappy by- 
product of the overriding prior- 
ity of achieving a £BOOm. balance 
uf payment surplus. 

“Had we returned to office in 
June last year, you would not be 
facing that 500,000 unemploy- 
ment figure now, let alone the 
500 . 000 .' We would have used 
that surplus for the use it was 
intended for, as the basis for 
expansion growth and jobs. 

“ The Tones have hoarded this 
surplus like misers. They have 
held down growth to create an 
even bigger surplus which is 
now running at the rate of some 
£ 1 ,000m. a year." 


and income policy. Before the 
last election the Labour Govern- 
ment had already moved away 
from that idea by seeking to 
introduce a Commission for In- 
dustry and Manpower which 
would have protected the con- 
sumer. This was the new start- 
ing point of their new anti-infia- 
tion policy. 

Labour must be able to give 
some guarantees to the unions 
that they would be protected 
against price increases if they 
played their part in wage re- 
straint They had to work to- 
gether to guarantee increases in 
real wages. 

Labour intended to revive the 
former Labour Government’s 
highly successful early warning 
system or price increases and 
the establishment of a Commis- 
sion for Industry and Manpower. 

They wanted to give the house- 
wife a body to which complaints 
could be made and on which 
effective action could be taken. 
There must be a return to the 
social policies of the Labour 
Government which helped keep 
down rate, rent, food and fare 
levels. 

The Government had deliber- 
ately forced up the cost of every 
essential item of working class 
expenditure. “ Then it has the 
brass cheek to blame inllation 
on the trade unionists, and don't 
forget that VAT is still to come. 
When introduced, it will make 
SET look like * Paradise Lost.’ 


urging the executive to formu- 
late future Labour policy on 
prices and incomes In conjunc- 
tion with the unions. 

“In a controlled economy all 
prices must be controlled in such 
a way that they do not rise 
beyond an acceptable level and 
wages must not be allowed to 
fall behind prices," she said. 

Mr. Hugh Scanlon (AUEW) 
moved his motion calling for 
“radical alternative policies to 
achieve maximum expansion, full 
employment and rising living 
standards" and a redistribution 
of wealth. Among other things 
it called for cuts in defence 
spending and wage increases to 
be based on free collective bar- 
gaining. 

“This disaster of unemploy- 
ment is by no means modified by 
tbe slobbering commiseration of 
Ministers which cannot mask the 
savage brutality of their own 
acts." he said. 


Programme 


Govern 


Commission 


They knew in their heart of 
marts that the price of Common 
Market entry- would be heavier, 
even in the transitional period, 
v,us the drain on sterling that 
would have to be met if Mr. 
Heath railroaded an unwilling 
Britain intu the Market. 

"The unemployed arc paying 
or Britain's entry. Thank 
eaven we turned our backs on 
hat policy by our decision on 
' -oiiday." 

Mrs. Castle emphasised that in 
the NEC document no one was 
[trying to revive the old prices 


Even when a new Labour 
Government bad reversed the 
•* grosser ” features of Con- 
servative policy, some pretty 
stubborn problems would 
remain. These included re- 
dundancies among the over-40s, 
and areas like Scotland which 
were rapidly becoming not 
development areas but distressed 
areas. 

Labour bad pussy -footed in 
recent years over public owner- 
ship. The irony was that it took 
a Conservative Government, 
faced with tbc problem of an 
ailing Rolls-Royce, to prove that 
the only relevant answer was 
public ownership. 

“Nationalisation is becoming 
gold plated now. Why don't we 
go out and say that the only 
answer to unemployment lies in 
tbe imaginitive use of public 
ownership? 

“ The machinery can be 
created if we have the will, but 
unless we have the will to give 
people a sav in the greater con- 
trol of their own economic life 
we cannot expect to get from 
them sophisticated responses to 
the sophisticated economic prob- 
lem* of the day. 

“ You will only solve your 
economic emblems hv giving 
people a cnntrol of their own 
economic lives. Britain is yours 
—govern it yourselves.” 

Mrs. Celia Fletcher (Mitcham 
and Morden) moved a resolution 


Mr. Scanlon said they had no 
apologies for the passage in their 
resolution dealing with free col- 
lective bargaining. If tbe clause 
in the resolution with tbe full 
emphasis on free collective bar- 
gaining was accepted it would 
give definition to the clause in 
the executive’s document, and his 
union would vote for it. 

Mr. Scanlon said they recog- 
nised that even in the operation 
of the clause of the resolution 
dealing with public ownership 
that much of industry would still 
be privately owned. 

The policy in the resolution 
must be based on fundamental 
socialist belief that planning 
meant effective control. 

“This not only means a pro- 
gramme of public ownership and 
control, important as that Is, but 
control over foreign trade and 
movement of capital in and out 
of this country. 

“ We cannot have a viable 
economic strategy if it is subject 
to the whims of foreign financial 
institutions, and that goes for the 
Common Market or anything 
else.” 

A composite motion calling for 
radical extension of State em- 
ployment services and clamp- 
down on private employment 


agencies was moved by Mr. Clive 
Jenkins (Association of Scienti- 
fic. Technical and Managerial 
Staffs). 

• “ At the moment we still have 
a cattle-herding system for our 
.working classes and it has got 
to go,” he said. 

It was appalling that a man 
who had just lost his job had to 
publicly lean on a counter and 
talk to somebody about his pros- 
pects and bis social security 
benefits at tbe same time. The 
whole counter technique must 
go. The British worker should 
be able to take his problem to 
someone and be counselled in 
private. 

Mr. Jenkins said the “noxious 
weeds" of private employment 
agencies were “ creaming off the 
top of the market” 

There were some simple re- 
forms in working conditions that 
could be introduced. Employers 
should be compelled to give an 
employee over 55 at least six 
months notice of any danger to 
his job. There should be com- 
plete transferability i of pensions 
for everyone who bad paid Into 
an occupational scheme. 

British employers were basic- 
ally unfettered. They did not 
have to notify employment ex- 
changes if any major problems 
were coming up. Tbc party 
should insist that obligation 
should be placed upon them. 

Mr. Bob Cairns (Edinbugh 
Central) moved a composite 
resolution deploring the effect of 
Government policies on unem- 
ployment, particularly in Scot- 
land. Wales and certain regions 
of England. 

The resolution said the Govern- 
ment should be pressed to take 
action to reduce unemployment 
in view of the situation in Scot- 
land. 


Mr. Terry Davies (MP for 
Bromsgrove) said Labour could 
stand and fight on the NEC policy 
document and go forward to 
“ many more Bromsgroves. - ’ 

Mr. Denis Howell (MP for 
Smallheath, Birmingham) also 
welcomed the NEC statement. In 
addition to higher wages, he said 
the country must pay Itself a 
better social wage in the form 
of earlier retirement, longer 
holidays, and a shorter working 
week. 


Bomb hoax call empties 
conference hall 


DELEGATES lett the confer- 
ence for 30 minutes doling 
the morning session after Mr. 
Ian Mlkardo. the party chair- 
man. told them that police had 
been warned that 35 lbs of 
gelignite had been planted in 
the halL 

While the delegates waited, 
outside the Top Rank Centre, 
police with dogs searched the 
hall hut no bomb was found. 


The warning had been made 
in a telephone call to the 
centre's switchboard. Mr. 
Wilson was not on the plat- 
form at the time 
Mr. Mlkardo had adjourned 
the conference just at the 
moment when a delegate from 
West Renfrew, Hr. Michael 
Gordon was saying: “I accuse 
tills Government of sabotage 
against - the British economy.” 


THE NEC had already made 
clear its complete opposition to 
the Government hiving off cer- 
tain assets which were making 
a valuable financial contribution 
to the finances of national indus- 
tries, Mr. Anthony Wedgwood 
Bmm said at the end of a debate 
on industrial policy. 

That statement went on: “We 
therefore believe that the next 
Labour Government should take 
back again into public ownership 
any such assets which have been 
hived off, without any compensa- 
tion being paid.” 

There were people now con- 
templating acts of plunder of 
public enterprise.. “They had 
better take note that this counts 
from to-day and not from some 
vague period in the future.” 

The NEC would bring before 
next year’s conference its further 
findings dealing 'with a pro- 
gramme of - public ownership. 

There were many private indus- 
tries, he said, which were not 
private enterprise at all in that 
they could not survive without 
massive subventions of public 
money. 

The new company to take over 
UCS was, so far as he under- 
stood it, virtually to .be given 
the assets, or given public money 
to buy assets in the name of 
private enterprise. 

The national executive was not 
yet satisfied that enough areas 
of management decision in pub- 
lic enterprises had yet come 
properly within the ambit of the 
workers. 

“Anyone who thinks that 
appointing Lord Robens to the 
Coal Board instead of a lot of 
coal owners in Socialism has 
another think coming,” he 
said. 

The Government’s decision on 
UCS was “butchery” prepared 
in advance without discussion, 
and announced without regret 

“But Mr. John Davies forgot 
the workers on the Clyde on 
whose rock-solid strength his 
plan must founder. He thought 
his decision- on UCS would be a 
nine-day wonder quickly forgot- 
ten. He was wrong. 

“The arrogance of that man 
in indicating yesterday that un- 
less the UCS workers accept his- 
judgment they will all be out 
of work, has not been excelled, 
by any Tory Minister in the 
twentieth century.” 

UCS workers had done more 
in 10 weeks to advance the cause 
of industrial democracy “than 
all the blueprints we have 
worked • on over the last 10 
years.” 

The last Government had not 
achieved all its objectives. 
“But. we shall not win' Confidence 
again, unless people know we as 
a movement are big enough to 
recognise our shortcomings and 
learn the lesson from Our 
experience. 

“The changes we contemplate 
cannot be made by Parliamen- 
tary action alone.- It requires 
the active work of the industrial 
movement. 

“ The men at UCS are fighting 
to survive because they have no 
alternative. They are giving the 
lead to others and are .educating 
themselves and others in the 
reality of their dilemma. 

“They are generating a new 
leadership at shop floor level, 
and above all they are creating 
a climate not only to carry 
Labour to power but to sustain 
us there. 

“ Without' the support of the 
industrial labour movement we 
cannot succeed, and without us 
they are left in a blind alley. 

“If you want a responsible 
society you can only adiieve It 
by sharing responsibility and if 
you want the confidence of tbe 
people you must have confidence 
in them.” 

Mr. Dan McGarvey (Boiler- 
maker’s Amalgamation) said the 
Upper Clyde Shipbuilders affair 
was only the tip of a very 
dangerous iceberg. 

For nearly 20 Fears shipbuild- 
ing workers had been the 
“whipping' boys" for Press 
and television commentators — 
“people who would not know a 
tanker from a trawler if they 
saw them both together.” 

He added: “ Let this conference 
give the UCS workers some hope 
For the future by unanimously 
supporting this resolution." - . 

Mr. David Welsh (Glasgow 
City Labour Party) said: “It Is 


the duty of all affiliated organ- 
isations to assist. The Labour 
Party must be seen to be actively 
supporting tbe UCS workers in 
an action which will be writ 
large in the history of the work- 
ing class movement,” he said. 

Hr. Ken Baker (shipbuilding 
officer. General and Municipal 
Workers’ Union) referred to tbe 
“ curse of fixed price contracts ” 
and its effect on shipbuilding 
industries. Financial control of 
building, operations and costing 
of contracts was essential, he 
said. 

The world shipbuilding indus- 
try did not operate in a free 
market Every nation provided 
financial aid to its shipbuilding 
industry. To listen to Govern- 
ment Ministers speaking on UCS 
the public could wrongly draw 
the conclusion that, only Tiere in 
Britain was there any problem. 

Sir John Eden had said that 
the collapse of UCS had shown 
the self-defeating effect of infla- 
tionary wage settlements in all 
its harsh reality. “ That is 
untrue, and my union utterly 
rejects it,” said Mr. Baker. 

Mr. Hugh McCartney (MP for 
Dumbarton East) said he be- 
lieved that Government discus- 
sions with shop stewards and 
other organisations involved in 
the Upper Clyde affair was 
merely a political exercise de- 
signed to allow the Government 
to organise its plans for the 
eventual deccimation of all ship- 
building on the Upper Clyde. 
“No neo-Fascist Monday Club 
caucus is going to close the 
Upper Clyde to-day,'-’’ be said. 

Mr. Tom Jackson (general 
secretary, Union of Post Office 
Workers) said: “Unless ade- 
quate financial ^support comes 


for UCS workers this Government 
will do what they did with us. 
They will sit it out until hard- 
ship drives men back to work 
as in our case, or out of work 
as with UCS workers.” 

The boilermakers' resolution 
calling for full support for the 
UCS workers and the nationalisa- 
tion of the shipbuilding and re- 
pair industry by a future Labour 
Government was approved. 


Hiving-off 


warning 


RAILWAYMEN. would not co- 
operate with anyone who took 
over ventures which had been 
denationalised by the Conserva- 
tives, Mr. Sidney WeigheM 
(National Union of Railwaymen) 
said. 

Moving a composite resolution 
urging the next Labour Govern- 
ment to take back into public 
ownership without compensation 
any section of industry which 
the Conservatives had de- 
nationalised, Mr. Weighell said 
Mr. Wilson had not gone far 
enough on this issue on Tuesday. 

“We will extend no co-opera- 
tion to anyone who ventures into 
any denationalised section of 
our industry 

Mr. Lawrence Daly (National 
Union of Mineworkers) . said: 
“We must warn every specu- 
lator in Britain that they will 
have their fingers burned if they 
are prepared to touch these 
assets. We should . warn the 
Tory Government that we are 
determined to put to an end 
their form of legalised gang- 
sterism here in Britain.” 

The resolution was passed. 


COUNCIL HOUSE tenants would 
be bit by the biggest rent 
increases in housing history in 
the next 12 months, Mr. Frank 
Allaun (MP for Salford East) 
said when he replied to a debate 
on several resolutions on housing. 

The resolutions, which were 
approved, urged a future Labour 
Government to adapt among 
other things a time-table for tbe 
replacement of unfit houses, a 
nationalised construction in- 
dustry, and to undertake an 
examination of the way in which 
finance was made available to 
public authorities and private 
house-buyers to remove the built-, 
in subsidy received by private 
owners through tax relief. 

Mr. Allaun said that next 
month Mr. Peter Walker, Secre- 
tary for Environment, would 
introduce a Bill implementing the 
so-called fair deal for housing. 

“ It will mean that on average 
5Jm. council tenants will face a 
100 per cent, increase and some 
will have more. This is not just 
failure by Government to prevent 
an increase in the cost of living, 
it is a deliberate increase in a 
major item of working class 
expenditure." 

Mr. Allaun said the NEC would 
be considering among other 
things what to put in place of 
the Land Commission, abolished 
by the Tories. “ Either we have 
some new. Land Commission with 
much sharper teeth, or some form 
of public ownership of land,” he 
said. 

He appealed to party members 
not to let the Conservatives drive 
a wedge between council tenants 
and owner-occupiers. They were 
both facing the same burden— 
extraordinarily high interest 
charges. 

Of every pound of council rent 
SOp went to pay interest to the 
investor of the loan. 



AB SVENSKA FLAKTFABRIKEN 


Stockholm f Sweden 


Company’s activities show sharp increase in the field of Environmental' 

Protection 


The following is' a summary of, the Report 
for the. financial year 1970, presented by the 
Board of AB SVENSKA FLAKTFABRIKEN 
(SF) at the Company’s Annual General Meeting: 
Outdoor Air Pollution Control 


Daring the year, sales of equipment for en- 
vironmental protection Increased substantially, 
both in Sweden and abroad. In the United 
States, for example, sales of gas cleaning equip- 
ment have risen by approximately -20 per cent, 
annually in recent years. 

The’ SF range of products comprises all 
types of dust collectors, and the Company is 
therefore in a position to offer the equipment 
that is most technically and economically suit- 
able in each case. Gas cleaning -equipment is 
available for tbe most varying requirements and 
includes SF electrostatic precipitators, bag 
filters, SF 'wet-type separators and dynamic col- 
lectors. A new type of SF wet-type separator is 
the “F” scrubber, which has been specially 
developed to solve the cleaning problems of the 
aluminium industry. To control contaminants 
in both particulate and gaseous forms, an in- 
creasingly common procedure is to combine 
different types of separators and collectors in 
a single installation. An example of tills is an 
SF electrostatic precipitator in combination with 
an SF scrubber. 

SF accounts for more than 50 per cent 
of tiie air pollution control plants on the domes- 
tic market and world sales continue to show 
good progress. Construction of a new central 
laboratory began during the year under review 
and was inaugurated in May, 197L 1 

Clean Air Indoors 


becoming a thing of the past Similar systems 
provide great sanitary advantages in hospitals, 
where soiled linen is conveyed, pneumatically 
direct to a central laundry. Centralised vacuum 
cleaning dost extraction equipment installed in 
office and -residential buildings, industrial 
premises and hospitals makes cleaning more 
efficient easier and more hygienic. SF"s con- 
tribution to water conservation comprises cool- 
ing towers and tubular coolers, greatly reducing 
or entirely eliminating the. consumption of water 
in cooling operations. 


Two thirds of the SF Group’s total orders 
cover products and installations for air treat- 
ment systems. The Company is a leader in 
technical methods for providing a correct indoor 
climate. At the SF Head Office, a data terminal 
installed during the year provides direct contact 
between tbe plant engineers and the largest 
data- pro cessing centre in Sweden. This “ hot 
line” enables the employer, architect or con- 
sultant to obtain immediate information about 
the effect of the building and equipment on the 
indoor climate. These theoretical calculations 
are usually supplemented by full-scale practical 
tests at one of the Company’s laboratories. 

The increasing demand for filtration of the 
fresh air introduced into buildings via air con- 
ditioning systems has led SF to develop a new 
range of filters which are now incorporated as 
standard equipment in certain central units. 
During the year under review. SF introduced a 
refuse removal technique which is 'harmless to 
the environment. Manual handling of refuse is 
no longer required, evil-smelling refuse rooms 
in residential buildings are eliminated and tbe 
door-to-door refuse-collection by lorries' is 


Review of Operations 

The Parent Company, consisting of the 
Industrial Division, the Division for Air Treat- 
ment Installations, the Marine Division, the 
Division for Air Treatment Equipment and AB 
Evaporator (domestic • subsidiary for sales of 
standard equipment for air treatment), received 
a satisfactory Inflow of orders during the year 
under review. Export orders rose by approx. 
25 per cent. 

In all Group units, operations in 1970 
showed a rising trend. Orders received by sub- 
sidiaries abroad rose by 40 per cent., and sales 
by 30 per cent. Capacity was fully utilized 
throughout virtually the whole year and was 
raised in. most of the Group workshops, assembly 
stations and engi n eering departments. Most 
subsidiaries were successful in .. marketing 
products and installations manufactured by the 
Parent Company. Several of them manufacture 
locally those products that arc particularly vul- 
nerable to - customs duties and shipping costs, 
and undertake assembly work in' their owp 
market areas. Production by the subsidiaries 
abroad is expanding. • 

Profit and -Dividend 

Profit: of -the Parent Company for the ye* 1 
amounted to Skr. 8.8m.- which, together with 
Skf. 9.8m. brought forward from the previous 
year produced a total of Skr. 18,4m. available 
for distribution. It was accordingly proposed 
to distribute a dividend of Skr. 10 per share, 
2“ c for proposed bonus issue (equivalent to 
Skr. 7.2m.), to transfer Skr. 2.1m. to the Supple- 
mentary legal reserve and to -retain the balance 
of Skr. 9.1m. The Board further proposed a 
bonus issue of 120,000 new shares, entitling 
. shareholders to receive one new share for every 
five held, and. a rights issue of one new share 
for every five old shares, at a rate of Skr. 200 
per share, thus increasing the share capital 
from Skr. 80m. to Skr. 84m. 

. The Report.- the Accounts and tbe Proposals 
put forward by the Board were adopted. 

Board of Directors 

Karl Nilsson. Chairman- Ake T. Vjethem; 
Kurt-ABan- Self rage: Olof Xefffer; Bengt Berg. 
Managing Director; GSran StarbEck. Alternate 
Member. 
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GOLF: WORLD MATCH PLAY CHAMPIONSHIP 


er BIA Chairman was ItIooks ij ke Nicklaus or Palmer 
meed about solvency „ — 


SWAUCIAL TIMES REPORTER 

°. f , the - op€raUn - knock for knock agree- 

-^ oc, ® tIo “' f? er,ts : ^ importa m aspe« of 
Mr. J^rancis Samtilaiids, told the- their business was the selectivity 
Tribunal yesterday he thought o£ their underwritin g 
the, - Vehicle and General Insure • An ordinary-based company like 
anee-.Company was “ beyond any h,s own. which had a portfolio 
question " perfectly solvent when consisting of al] classes of fire and 
itwas admitted to membership of accident, including motor 
the -association in November, - ^ Jsme ® s ' might well find itself 
7968. He added that he still ft a situation where It could not 
hdd this op^iST - — - be selective on its motor portfolio 
TWr’ e- n ?-i .■ . ^cause if it did so it might preju- 

: Mr. San ail an ds, who is vice- dice an extremely valuable 
chair man and chief ‘ general account. 


' — :»•;£! leading up to - the association deal for the insimance on his 

- ;v? approving , the V & .G member- sports ear and his father threat- 

i '% s biP- Mr. Sandilands. was chair- en ®d to take all his business 
-3man : ; of the -association from elsewhere,' 

'■13 1965 to ; J567. Mr. Webster asked Mr. Sandi- 

V3 lands: -“ Why do you think that 

■ C ‘1 kecnprtnhlo v * G. found themselves with - an 

= ) ^ ■ imder-provision of £2jm. at the 

- . ; v’S ' Questioned by Mr. R. ■ I. beginning of this year? ~ 

' QC, for the association, _ 

-.•1.4 be agreed be made an internal Expansion 

- '.--.5 note on October 21. 1966, saying . . , 

" -=Jf that while there was no doubt Mr - Sandilands said his reply 

•:?’3that the company was at one w®“M have to be to a large 

“Stee°“l pretS- nei the <=««"* subject. ve but In the fir* 

? - %wind ” there was a ilnjii aZ< Pl“B' he believed that following 
-^Sre on ■ thelr nart- ot thf * r ■««** “ t0 association 

— *** t0 „. g& v & G embarked on a policy of 

»5 , 3£?S‘ S 6ald ft? ft? expansion into fields other than 
i« ft®" was they would be bet- those in which they already had 
1 n p ^ ^ t h a n out of the association, experience. For example they 
One of the members of the bought the World Auxiliary com- 
Tnbunal, Mr. Michael Kerr, QC. pany. 
o i “Suppose you had known He added: r Next, I think they 

;! 0 fte Tloard of Trade had re- started to abandon their policy 
^ V; peatedly asked V & G for run-off of a high degree of selectivity in 
statements and had repeatedly met the motor risks they underwrote. 
« T ev asive answers, that they “Thirdly. I believe they got 
* stKfbad never in fact managed to caught in a situation ‘where they 
t v obtain a run-off statement other were having to face, as we all had 
„ tb&n one single one, would you to face, inflation at an unpre- 
: r>- then have accepted V & G’s assur- cedented rate which affected the 
?’ L £ E . ances if you had known that they outstanding claims provision. 

- had been unable to supply any Any inadequacy there was going 
. proper run-off statements at any to be magnified.” 

time ? " Mr. Sandilands told the 

. Mr. Sandilands replied: “It Tribunal this inflation happened 
. would be a very easy thing just at a time when, unlike earlier 
, to say ‘no ' to that question. It is periods of inflation; the value of 
" awfully difficult to judge at this Stock Exchange securities "was 
-distance of time. It would cer- going down and not up. V & G 
' Mainly have effected my judgment had followed the practice of 
. The extent to which it would have bringing mto their profit and loss 
affected it I find very difficult to account dealing profits they bad 
say now. But it would un- made on their investment, 
doubtedly have affected my judg- “ I would describe that as a 
ment." legitimate practice but an tm- 

. . He said the association would sound one," -he said, 
lave bene concerned if they had Mr. Sandilands said that when 
“h ought there was a serious under- there were no dealing profits to 
Provision for outs tanding cl aims be had this exacerbated a 
Pbey were under the impression situation which was building up 
here was not a serious under- with a number of circumstances 
provision. outside V & G’s control. Added 

He added that the three assets to this was the change in the 
>f the company were substantially policy of the company both m 
ibove the solvency margin re- diversifying into fields where 
■I Hired by the Board of Trade. they had no previous experience 
Mr. Sandilands said he still and modifying to a large extent 
.bought the company was beyond the previous policy of great 
my question perfectly solvent at selectivity. . 
hat time: V & G’s membership _ 

.•ame before the council of the LOrdwi 
issociation on November 1, 1968. „ _ Mr 

uid was approved. Mr. Templeman asked afr- 

Replying to -Mr. John Arnold, Sandilands whether there .were 
i-C.. for the Tribunal, Mr. sufficient cross-links between the 
ian dilands said the pro forma and the Board of Trade 
^hich V & G were using in 1966 see that they ask the ngnt ques- 
or run-off statements for the tions?" He reminded bun: you 
ioard of Trade was quite value- are dealing with an industry *n 
ess for the' purpose of showing which there, are hundreds of mu- 
iow accurate their estimating lions of pounds-worth of puonc 
system was. money.” 

Questioned by , Mr. Peter Mr. Sandilands - said the rela- 
.Vebster, Q.G, for tne Department tionship between the DTI, or the 
if Trade an*. Industry, ' Mr. Board of Trade as it was then, 
Sandilands agreed it had always and the association ■ at personal 
leen the association's practice to levels was extremely cordial. They 
ixamine applicants- for member- did not always see eye-to-eye on 
;hip very scrupulously to ensure the powers the DTI had. and on 
fiat any company admitted was the manner in which they used 
wund. He further agreed the them. 

issociation held out membership He that in his experience 
is a seal of reliability. the flow of information was dis- 

JSinJnn ft®* 1 whei L ftp tinctly one-way. “We were giving 
admitted V & G to memberehip ^ Board of Trade information. 
Jiey were wholly satisfied about but we . did not get very much 
.ts then present solvency. back” 

anj^ doubts '^hen^they* S£ He' was ' not .being critical, 

fitted Ibwt thdr f ^ use •JfSh 

solvency? "—-“No” tecl very clearly there was such 

- Mr. Sandilandssaid at that time a ,^8 as confidentially, 

- •here was a feeline in the RIA relationship was, however, prob- 

3E> ffaJVtfBa ably as satisfactoty as it could 
, Jf Trade did not make full use t*. 

■ :'pf the powers they had under . 

existing legislation, and they AnXlOUS 
thought, very legitimately they „ _ ... . .. . 

had not got. Ml. Sandilands thought that 

■■ Even allowing for that we Vas a general feeling in the assy 
thought they could have used a ciation that even with regard to 

little more energy in trying to the powers the Board of Trade 

find out what lay behind the acknowledged they had. there was 
accounts of a number of com- perhaps “ not a sufficient will or 
punies we regarded as potential ability to use them, 
failures,” he said. Mr. Templeman asked whether 

V Sc G’s crash had led him to 
Advanfafrp form any conclusions as to 

ttUVrfiuage whether there should be any 

Replying to a question from the change in the relationship 
Tribunal's chairman, Mr. Justice between the association and the 
. James. Mr. Sandilands said that Board of Trade, 
in considering applications for jlr. Sandilands replied: “ Most 
membership one of the things in anxious thought was going on ifi 
the front of the association’s mind ^e association. These things will 
was the desirability of the BIA not ^ crystallised until after this 
being as representative of as wide inquiry ” 

oi the ■“*« po * ss ^.a!ft But his personal view was that 
For this reason they did not want there must be changes. He con- 
to create unreasonable obstacles the actual powers under 

to membership. the 1067 Companies Act could be 

“ better 1? SSTS?' Statin i “ 

to V and G one of the things in The department nwj hw t he DTI 

the back of his mind was that they responsible ®* 

were a company which had grown insurance business should "be 
io a considerable size and by «>ven enough money, and there- 
virtue of this size exerted con- fore enough capacity, to exercise 
sidL'rable influence in the market £ J ie,r responsibilities under the 
— thus it would be belter as a Act. ... 

member of the association than as He also believed that while the 
a non-member he said. ultimate responsibility for super- 

Mr. Sandilands, replying 1 to vision must lie with the Govern- 
furiher questions by Mr. Webster, merit department, the association 
said it w as the general view or should go a very long way towards 
people in the market that V 4 G helping, through their commercial 
had gained an advantage in not knowledge nf the business, m the 

S. Africa’s worry about 
U.K.’s EEC membership 


exercising of powers under, the 
Act. 

Mr. Michael Kerr, QC. another 
member of the Tribunal, asked 
him in what respect did he. think 
there were insufficient powers 
under the 1987 Act? 

Mr. Sandilands said that one 
example was that the capital 
requirement for a new company 
starting should be higher than ft 
was. 

Questioned by the chairman. Mr. 
Justice James, about BlA's diffi- 
culty in obtaining a reliable type 
of run-off from V Sc G, Mr. Sandi- 
lands said that a substantial 
reason for admitting them to 
membership was that in view of 
its size and interest in the market 
generally it would be better to 
have them in than not. 

The chairman asked: “Put ting 
it more bluntly, was there an 
element of if you cannot beat 
them join them? ° Mr. Sandilands 
replied there was not that 
element. 

Mr. Webster asked Mr. Sandi- 
lands whether there was any 
particular reason why V & G was 
admitted to membership in ' 1966 
when their application had been 
refused in 1964 and deferred in 
1963. 

Mr. Sandilands explained there 
were two reasons: One, tha t new 
money had come from America 
and, to his mind, the deficiency 
in V 4 G's provisions for “out- 
standings” owing to a misunder- 
standing at the gross' and net 
amount, appeared to be much less 
than previously estimated. 

inquiry was adjourned 
until to-day. 


A LAST minute scare involving 
the health of Tony Jacklin 
momentarily interrupted some 
frantic barrel bottom scraping for 
items of newsworthy interest 
with which to preview the eighth 
Piccadilly World Matehplay 
Championship which begins at 
9.1S a.m. on the West Course here 
to-morrow if early morning mist 
permits. To-morrow there are 
four S6-hole matches, in the first 
round, two on Friday and the 
final over 36- holes on Saturday. 

Jacklin became very ill indeed 
at the nearby mansion, in which 
be is billeted for the week. AU 
eight competitors 'have similarly 
sumptuous hired accommodation. 
At 3 o’clock this morning Jacklin 
was stricken down by a virus 
irreverently known as “Monte- 
zuma’s Revenge ” after a dinner 
party. Fours uncomfortable 
hours’ later poor Tony had 
developed such a high tempera- 
ture that Dr. Michael Loxton, the 
former captain of this club, was 
called in. 

After the customary treatment 
for such painful illnesses, Loxton 
saw Jacklin again at lunchtime, 
and will see him again later to- 
night- He told, me this afternoon 
that the former British and U.S. 
Open champion could have 
played this afternoon if It had 
been necessary. He is likely to 
play against three-times winner 
Gary Player to-morrow morning 
in the second match at 9.45. 
albeit with an above, normal 
temperature. But Peter Ooster- 
huis, winner of the Harry Vardon 


trophy as leader in the British 
Order of Merit, will stand by in 
case Jacklin should suffer a 
relapse. 

Jacklin’s physical shortcomings 
that must follow such an 
affliction will very much lessen 
bis chances and the appeal of 
his clash against the South 
African, since one imagines he 
is unlikely to last out 36 holes 
in bis condition after a day in 
bed. If the weather is as 
beautifully sunny here as it was 
to-day, when the temperature 
rose into the 70s. Jacklin will 
spend an uncomfortable day. But 
who wouldn’t elect to suffer con- 
siderably longer for the starting 
money of £1,500, which is 
received by those four players 
beaten in the first round? 

The event lacks some of its 
magic because Lee Trevino, 
runner-up last year and since 
then the remarkable winner oi 
the U.S.. British and Canadian 
Open championships within a 
month this season, is not in the 
draw. Surely the PGAs of both 
America and Britain must try 
to get together quickly to ensure 
that the best players in the world 
are not engaged filming else- 
where — as is Trevino— when 
tournaments of thin calibre are 
being staged. 

In the top match, that most 
engaging of characters, the 
diminutive Formosan Liang 
Huan Lu_ better known as plain 
Mr. Lu, has continually protested 
that the West Course is “ vellee 
long,” as is his opponent the 


defending champion Jack 

Nicklaus from tee to green. In 
underplaying his chances, the 
charming Mr. Lu. who delights 
all with his continual smile and 
his habit of raising his pork-pie 
hat to the crowds at every 
opportunity, pointed out to some 
effect that he had reached the 
first green to-day with a drive, 
a three iron then a five iron. 
Nicklaus made nonsense of Mr. 
Lu's par five that way with a 
drive, a five iron shot and a 
single putt for an eagle. 

Could the wily Oriental, whq 
suggested amusingly that be 
should use the small bail and 
Nicklaus the large, be indulging 
in a subtle form of Chinese 
torture — a softening up process? 
The bookmakers do not believe 
so, Ladbrokes offering the 
popular Mr. Lu at 25-1. 

Neil Coles, the Wentworth 
specialist, prefers home cooking 
and the fellowship of his charm- 
ing family at his fine bouse at 
Burhill to the mansion with 
servants offered by the sponsors 
as a more suitable substitute for 
suites at the inaccessible Savoy 
Hotel. I confidently expect Coles 
to get the better of U.S. Masters 
and World Series of Golf winner 
Charles Coody, who looked even 
more weary than Coles loDg 
before our man came apart on 
the last afternoon of the recent 
Ryder Cup match in St. Louis. 

Coody is offered at S to 1 by 
Ladbrokes, who go 5 to 2 Nick- 
laus, 4 to 1 Arnold Palmer, 5 to 1 
Player. 6 to 1 Jacklin and 10 to 1 
Bob Charles. In offering S to 1 


against Coles reaching the final 
Ladbrokes have obviously taken 
into account the fact that he will 
have to meet Nicklaus in the 
semi-final if he gets past Coody— 
a tall order — but well within the 
compass of perhaps the most 
underrated world class player of 
all. 

Player’s latest gimmick, play- 
ing with his left heel raised well 
off the ground to lessen leg and 
body action and promote hitting 
with the hands, is unlikely tn 
survive the week, despite the fact 
that the tip emanated from no 
less a figure than Henry Cotton. 
Since Player gained his successes 
largely from the strength he 
developed in his body and legs 
he would do well to play as be 
usually docs — and does well as he 
knows haw. How I wish the little 
South African would one day 
arrive at a tournament with no 
physical ailments and to confess 
that his marvellous method is in 
perfect shape. 

Palmer’s clash with the left- 
handed New Zealander Boh 
Charles at the bottom of the draw 
for the right to meet Player or 
Jacklin is an intriguing one* At 
42 years of age. Palmer is cur- 
rently enjoying yet another 
Indian summer, and has already 
won four tournaments and over 
S194.000 this season against Nick- 
laus's $207,000 plus. I doubt if 
Palmer has ever hit the ball 
better or more consistently from 
tee to green. But what is so 
much more important is that his 
putting has improved dramatic- 
ally. His holing out louked 


WENTWORTH. Oct. 6. 


massively certain in St. Louis. 

whereas it is in this department 
that Charles has lately lost a 
little nf his magic. 

In fact the New Zealander is 

lucky to be here on the evidence 
Of his results this season, and I 
fail to see why the spocsui's 
could not have invited the 
Spaniard Ramon Sota. supreme 
on the European Continent, or 
our own Oostt-rhuis. But the 
slim Charles will doubtless 
remember the putting miracles 
he produced here in winning two 
years ago, ami could well becumc 
inspired by happy memories. 

At 6.997 yards and par 74 the 
West Course is vastly overrated 
so far as the latter figure is con- 
cerned since all the six par 5 
holes are within reach of the 
majority of the contender*. Com- 
pare wtth the par 70 of Firestone 
Country Club in Akron, Ohio, 
the World Series venue, whose 
length is well over 7.000 yards 
for instance, the once notorious 
" Burma Road " here is none cou 
severe a lest in normal condi- 
tions. but somehow its sedate and 
tree-lined acres have o injured 
high drama in most of the pre- 
vious playings of this event. Ami 
let us face it. it is birdies and 
eagles the public wants to set 1 . 

Lastly, my forecast, for laughs 
at least. 1 fancy Nicklaus to bear 
Mr. Lu. Coles to heat Conuy. 
Player to beat Jacklin and 
Palmer tu beat Charles. 1 feel 
we could have a Nicklaus versus 
Palmer final for the first time, 
which would constitute u con- 
siderable golfing feast. 
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SOUTH AFRICA was worried 
about the possible effects on its 
export trade should Britain enter 
the Common Market. Business 
People In Britain seemed to think 
the two-way trade would continue 
Britain joined the SiSC- 
We. W. R. Stephens, leader of 
a- 17- man South African trade 
Association mission to Britain 
said this to-night in Glasgow at 
ft® end of a fortnight's tour in 
the U,k. 

®r* Stephens said South Africa 
Vas particularly concerned about 
agricultural products, 
especially canned fruit, which 
entered the u.K. duty-free. 


GLASGOW, Oct. 6. 

There was an 18 per cent, tariff 
in Common Market countries. 
South Africa was hopeful that 
Britain would use its influence 
to reduce this Import duty. The 
canning industry sales per 
annum were around £41m. The 
U.K. took £21m. of the £26m.- 
worth exported. Britain's exports 
to South Africa increased from 
£2SSm. to £33Sm. between 1969 
and 1970. while South Africa's 
exports to Britain dropped from 
£306m. to £286ra. 

The effect of the 1970 trade 
was that South Africa experi- 
enced an overall trade deficit of 
f44ni as against a surplus of 

£80n- in 1968 and £42m - “ 19fi9 - 


Perhaps it seems a trifle odd for a 
company like Jaguar to be so proud of a 
paltry 10 mph. 

Especially when the car concerned is 
the powerful-new 5.3 litre V12 E-type. 
Capable of whisking you to speeds ap- 
proaching 150 mph in mere seconds. 

But the fact of the matter is, there 
isn’t a faster way to demonstrate the in- 
credibly smooth performance of our V12 


engine than by dropping to 10 mph in top. 

At this speed our Series 3 E-type purrs 
along as happily as it would at 120 mph. 

Still in top gear, acceleration figures 
in the middle ranges are very impressive. 

40 to 60 mph in 52 seconds. 50 to 70 
mph in 5.45 seconds. 

And when it comes to overtaking, 
there's safety in numbers like that 

Of course, we could talk about speeds 


through the gears. Like 0 to 30 mph in 2.45 
seconds. Or 0 to 60 mph in 6.4 seconds. 

But we thought it more impressive to 
let you know we could do 10 mph in top gear. 

Because not many people can drop as 
low as that And still feel proud about it 


E-Type 


Jaguar Cars Limited, Coventry. 
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Die technical Page 


QUALITY CONTROL 


Improved component inspection 


suspended Hoses. Several ideou, 
cal, or mirror-image parts can 
be cut simultaneously, the num- 
ber depending on the number of 
burners fitted, which in rum 
depends on thc.span of the beam. 

Standard highspeed burners 



EDITED BY ARTHUR BEHNETT AND TED SCHOETERS 


9 SOFTWARE 


AUTOMATIC roll testers suitable dhunemi pitch (DP) range of JJJ JurnM^for 1 5aii5E» l JS| a 

for Inspection and, process «n- Mlki wnfim.iHH and Ruisla -fbr ffiSTtSta and alumiS; 

can be fitted. 

wul MC Rotary damp-planning hoadi 

... ference and exhibition, including can ^ fitted for plate edge 

field, following cooperation with instrument can be built people, from the U.S. and South preparation as well as pneumatic 

8e ^i n 2SJiSS5SSr rS \i?hiPh U ^ r ^’nn- 11110 a production line for 100 per Africa. . punch-marking tools. Machine* 

The equipment, u men is cap- cent> inspection or alongside for Another automatic inspection caJn ^ built to any length, accord 
able of detecting sTO ChaneM. sampling. Recording facilities machine, for testing bearings and j ag t0 individual needs, and can- 




was well and truly established Any kind of loading or sorting 
Companies with fewer staff about each, partner's financial SL a j S. ^“292! device can be used with the 


orK - Incorporating three 

u.-ui Hp enmoanv's. probe-type 


Han- 


GROWTH of CAP Europe, the Companies with fewer staff about eaeh partner's ' ““ “» m0Te mm * “» — - —* ■ -- «-“• — >- *•'* ** #" 

multi-nation software house than the critical mass will go situation and prospects. 

TTK^n^l^v supports .are the down either if they drop the . The language barrier is 
u jv. and French operations, was 0uaiit7 of their work or if they important than might 

ffl “ -£» for aignificaat ^ “ “ MTS.”* "u^STo? “SS is ri« m »*. to 

producing industries in. the have received enquiries STKi S^STMKS St. .mi — 

tion is the complete outer centre m Gt-rroanj. 


running at the high rate of 60 
per cent, for the 1971 operating 
year. Even allowing for the fact 
that several national companies 
in Europe were only recently 
formed, this is still exceptionally 
good in a period where so many 
software ventures have run into 
very rough weather. - 

CAP U.K. and CAP France 
have grown at the more normal 
rate, for an industry in which 
explosive expansion is a common- 
place of about 2S per cent for 
the same period. 

It looks as if the CAP organ- 
isation now has the right “ criti- 
cal mass ” — a term used by 
Philippe Dreyfus, head of CAP 
Europe, to describe the number 
of professional staff required by 
any software organisation if it is 
to be able to meet most of the 
urgent demands for support from 
within computer using com- 
panies. This figure, he says, is 
easy to determine in function of 
the number of types of people an 
operator decides he has to have 
to meet random demand over a 
geographically wide market. 

Even with 900 people there are 
some areas which CAP does not 
touch because it has not so far 
been able to acquire the pro- 
fessionals with the right quali- 
fications in these disciplines. 



through specialisation, Dreyfus i t has not been easy to field 
says. multi-national teams and their 

support for budding ventures in 
U nw fn merae the various countries of Europe 

xiuw lu merge has had as its counterpart a 

This view of the software considerable strain on the 
world is significant at a time resources of the two parent eom- 
when there is a movement to get 

the smaller . UJt and French fa £. ***** the 19 ? 1 recession “ 
houses to collaborate closely in 

the hope of capturing a large “untpes « different times has 
share of the very worthwhile 522,2“ * «“*■“ amouot of 
business now emerging in buffering was possible. 

Europe. CAP experience, which The future of the 
goes, back to 1965, must be a computer industry is a 
valuable guide in any new part- great importance for 
nership of this kind. Surpris- Dreyfus, making no claims 
ingly both Dreyfus and Barry his own crystal ball, believes 
Gibbens, executive director for next move almost certainly 
CAP UJv. and CAP Europe, are be towards some form 
quite ready to talk about the standing between Siemens and 
organisation's early mistakes and CU of France. Both have about 
what they did to overcome them, the same strength and not too 

There must be a constant and different equipment Both have 
conscious effort to work out a been the recipients of large 
common attitude, according to sums of Government money to 
them. And the sooner this results set them up and bade their pro- 
in a form of collegiate manage- ducts. Asked where this leaves 
meat, so much the better. Even ICL, he told the Financial Times 
though this is slower to operate, that at the moment the U.K. 
it avoids costly errors. One company was still too big; other 
aspect of this “ growing to- Governments who had spent a lot 
gether” is complete frankness on preserving a computer indus- 


years. 


SfP 

x. ; «✓.>•• ****** 

'•V' >>?,.**'** • 


diameter, one entire face, and 
the other end face is tested at 
one selected point. 

The machine 


within the permitted limits. 


METALWORKING 


• PRODUCTS 


New pump 

from 

Denmark 


ITS first multi-stage vertical in- 
line industrial pump has been 
developed by the Danish manu- 
facturer, Grundfos. The pump 
can deliver over 130 gal/min 
with heads in excess of 500 feet. 
Stainless steel has been used 
extensively in its construction. 

In-line suction and discharge 


20 hp motors. The pump is Called Spheroids, the units are 
suitable for a range of applica- available in 14-inch and 21-inch 
tions including package units, diameter sizes. Each unit con- 
water board requirements, irriga- sists of two plastics half-spheres 
tion systems and industrial joined by plastics screws through 
heating and ventilating systems, a circumferential flange. In 
The pumps will be assembled addition, a clear plastics disc is 
and marketed in this country by supplied which can be used as- 
Grundfos Pumps, of Bletchley, an internal platform for 



incorporates 
lift-off 


Advanced 

independent automatic lift-off n i ’ _ 1 _ 

compensation on all three probe 1 C 1 1 

channels, to ensure eccentricity U" r vululi 

machines 


This is a new heavy-duty amphibious 
platform supported by the same means as the 
Hovercraft, which has just completed 
successful proving trials In conjunction with 


a land reclamation contract in Portsmouth 
Harbour. It is based on the Unlflote pontoon 
from the Aerow Group and the supporting 
skirt system by Air Cushion Equipment. 


NUMERICAL control equipmem 
for machine tools based or 
integrated circuitry has beer 
introduced by Saab of Sweden 
The range of equipment include! 
point to point, straight line anc 
continuous path control systems 
The most advanced equipment 
is for three axis curved line con 
trol, with circular curve genera 
on portal tion in two co-ordinates, anc 
beam flame cutters, called Han- simultaneous line generation i( 
Commanders, for the production the third co-ordinate, with buffei 
of precision flame-cut parts is storage as standard. The resolu 
being marketed by the Hancock tion of the measuring systen 
Division of G. D. Peters and Ca„ and the smallest incremen 
of Windsor Works, Slough, which can be programmed i* 
Bucks. 0.001 umi. Feeds are pro 

The beams are internally stif- grammed directly in mm, 

fened lightweight boxes with minute. , 

typical deadweights of around Combined absolute-incrcmen 
6 tons for a span of 41 feet tai data input is provided aw 
Drive is by pinion racks fitted to programming can be carried mr 
the webs of both support rails in word address or tnbsequentia 
with speeds of up to 35 feet per format, according to the EIA oi 
minute. ISO codes. _ 

Oxygen and fuel gas supply is The Saab -sales and servic* 
via hose hanks punning on large- organisation in this country . ii 
diameter wheels offering little at Well croft Road, Slough 
drag and eliminating dangerous Bucks. 


9 RESEARCH 


Bucks. 


Displaying 
the goods 


merchandise. 

The spheres ean be used to 
achieve a wide variety pf attrac- 
tive and decorative displays. 


CONSTRUCTION 


Seeing ultrasonic sound 


ports simplify pipe joints. Where SPHERICAL transparent display displaying goods placed on the 
and when maintenance is neces- units for both decorative and plastic platform. 


They can. for example, be sue- \\ T _ xl _ 

pended at varying heights by WG3TnGnn£ 
chains or nylon thread or JJ - x O 

of plastics 


nylon 

mounted on stands and used 
either purely for decoration or 


SCIENTISTS at the Tube Invest- “freezes” the minute cnaMp 
_ _ ' • ments research laboratories at caused by the sound waves in^flH 

. tile Environment for the develop- within the pores of the surface. Hlnxton Hall near Cambridge structure of the glass, 
ment of environmentally stable The material is not a solvent have developed an instrument The result is a view seei 
plastics. based solution. It is said to react which shows, for the first time, through an eye-piece or caj 

Of interest to the building ***? absorbent surface to ultrasonic waves travelling oh film of the way the ultrasoi 
industry among others, the Produce a linked silicone poly- through solid materials. pulses behave. Controls aflo« 

ac „„ itw „„ research is to be carried out mer - An aljgaeddal agent is in- The new technique is expected the waves to be “slowed down 1 

Jl? under Professor G. Scott in corporated in the dispersion for to speed development of better so that the researchers can serf 


sary the design ensures this can merchandising applications in Alternatively, they can be the weathering of plastics, the collaboration with the Bufldins ***• control of algae and lichen, wavs^of te&tineTteei tubes' to how they reflect from the tub* 
be carried out easily and swiftly, retail shops are being marketed separated and the half-spheres Polymer Research School cf Research station. A first reaps standard Cnatinmi it at detect flaws which could cause walls and react to different type 

it ^ stated. by the Volumatie Company, of fixed to any flat surface to form Aston University. Birmingham. S» has £?n Se eate Lane j52S wL£^ for^LS, cS breakSS of defect. Associated compute 

. Seven versions of the pump Taurus House, Kingsfield Road, attractive pilfer-proof displays of h as b een awarded a 3-year gchooL -land * ore- ^ power station boilers. programmes are being developed 

are available powered by 2 to Coventry. high-cost goods. .contract by the. Department of ’ ----- 


Will your 


distribution Capacity 


equal your 

increasing prodUCtiOfl ■ 


There are signs that July's Mini-Budget 
is beginning to get the economy moving. 

Where production levels rise, distribu- 
tion capacity must keep pace. 

With new vehicle orders being cancel- 
led and fleets being reduced, the country's 
total transport capacity has gone down. 

It could still be going down when 
production is going up. That's going to 
produce a headache for all levels of 
management concerned with moving 
goods. 

British Road Services Limited have an 
answer ready now : 

CHARTER HIRE 


This means vehicles hired for a year at a 


time. Paid for on a time and mileage basis. 
Drivers if you want them; maintenance, 
licensing, insurance, tests. Alt the services 
that you would expect from the country'-s 
foremost distribution company. 

Any one of the 1 50 BRSL branches will 
organise the job for you. 

Sign an agreement now and the 
vehicles will be available immediately — 
or when you specify — even six months 
ahead if you so decide. And if you are a 
CHARTER HIRE customer you will get 
priority for more vehicles when the rush 
comes. 

Choose 1 6 ton rigids, 24 ton tractors or 
32 ton tractors and trailers to go with them. 

They're all available now. 


British 


I 



Services 

Limited 



l would like to know more about BRSL Charter Hire. 
Please contact me. 

Name- 
Company. 

Address 


Telephone. 


.FT7J10 


British Road Services Limited, Northway House, High Rd. 
Whetstone, London N2Q 9ND. Telephone: 01-448 1380. 


Prof. Scott has also been 
awarded . £7,655 by . the Science 
Research Council in addition to 


a previous grant of £18,055, to 
continue fundamental work on 
the ultra-violet degradation of 
plastics. 


Work has shown that plastics 
used in the packaging industry 
can be modified to disintegrate 
on exposure to sunlight This has DESIGN 


Self-loading 

crushing 

plant 


power _ _ _ 

Ultrasonics have been used for interpret the results, 

some years by Tl to search' for • new technique is already 
minute defects. The sound waves ass isting in the design of new 
are injected into the tube and types of ultrasonic test equip- 
echoes are picked up from any -ment for TI’s tube nulls which it 
imperfection in much the same is hoped will now work at higher 
way as Sonar is used to locate speeds and with more accuracy. 


n# « lorrrn 


submarines, 

Development of more refined 
ultrasonic tests to match in- 
creasing output rates and the 
crawler- increasingly exacting standards 


TONY FRANCE 



world packaging industry. 

PETER CARTWRIGHT 


Inhibits 
weathering 
of masonry 


General Conveyors, of Royce 10 discover how the sound waves 
Road, Peterborough, North ants behave inside the metal. 

vr - . . . ' Using the Schlieren technique, 

thJt^t S! T! has bum a 30-feet long test 

“ at ^^ ates „ 010 t** 011 * 1 in which- ultrasonic pulses 




An intensely bright flashing light 
All operations— -digging, scoop- . beam accurately : -focused ■ and 
ing up and transferring of synchronised with the ulti-asanic 
material to an imp actor, crush- poises to within one twohundred- 
ing and discharging via a con- millionth part of a second 
veyor are carried out on the one 


Fine Tubes for . 
fully tested tubing 


Seamless. weJded or*We [drawn' 
stainless steel, nickel alloy or tiranfbm 
up to1|' diameter. Tubular com- 
ponents to your production schedule. 
Roe Tubes set higher 
standards— at the 
common price. Write 
tor manufacturing 
end ex-stock details. 

See what you save. 

Fine. Tubes Limited. 

Estover Work®, Plymouth PUS 7 LG. 
Telephone: 0752 75851 Tefsx: 45252 


uction schedule. 




STAINING of building materials. 


unit. Two operators would be 
needed and output would be 140 


like concrete, brick, stone and tons an hour. Crushed material 
asbestos, can be reduced by the is deposited on the ground or 
application of a colloidal disper- direct into lorries. When used in 
sion called Silimer, produced by road con stru ct i on it would tow a 
Sta n dard Coatings. screening unit. 

Supplied as a ready-to-use non- The machine will be powered 
toxic single-pack liquid, the by a diesel electric unit, 
material can be applied by brush. Estimated cost is between £80.000 
roller or spray to form a gel and £90.000. 


• MATERIALS 


Odd alloy 
for magnet 
power 


BlvcL. Hauppauge, N.Y, U.S. 
Guardian did not make public 
the formula for its cleaner, but 
the company has been active in 
dealing with oil spills on water. 

The liquid, called Polycomplex 
R, can remove unhurried oil, 
soot dust acid gases and sulphur 
„ „ . , dioxide from the air layer over 

A NOVEL aUoy_ and unusual cities, the company says. It 
processi n g combine to make claims the material is non-toxic, 
permanent magnets as much as odourless in the concentrations 
250 per cent stronger than used, and soluble in water 
present ones. . ■ ■ * 

r V , a aV . ■ Used against plant emissions, 

«£ SS 8 * 5£ the cleaner is said to take out 

samarium. After the molten fly asb, oil, mist soot and acid 

components such as sulphuric 

asxsa «“-*>”** — 

either by pressure or sintering, ^ 
in a strong magnetic field. 

The resulting magnet says the 
Research Center. General Elec- 
tric Company, P.O. Box S, 


• TRANSPORT 


Schenectady, N.Y., U.S., can have q +1% ■* rs±r\ 
a gauss-oersted value of 25 v_^CXJL llilC VCo 

compared to 5 to.lOm: for exist- _ 

ing magnets. The advantage is fni lpn Hi; 

that smaller magnets— much iUllvU UV 

nlinoTtm* tKo nlfirirtiiYn-rnhu ft ^ 


cheaper than the platinum-cobalt 
ones— can be used, to establish +U q kxvq L pC 
magnetic fields of the same LI 1C L/i CllvCo 
strength. 

The new magnets are already WHILE most automobile locks 
In use in travelling wave tubes **ro aimed at the ignition or the 
and are expected to find a steering system. a novel 
market also in motors and instru- approach to .security now locks 
ments, electric watches and such brakes in the on position, 
biomedical devices as hearing 7* 1 * ,® yat ® m , ua ^ a specfial valve 


aids. 


Sprays away 
the fog 


SMOG and polluted air can be 
removed by spraying a fine teg 
of cleaning liquid on it 
The liquid can be applied from 
helicopters with nozzle booms 


in the hydraulic lines of the 
braking system. When locked, 
it prevents the return of the 
hydraulic fluid to the master 
reservoir, thereby keeping the 
brakes applied so the car cannot 
even be towed away. 

The lock for the hydraulic 
valve Is a combination type with 
several thousand, possible com- 
binations. Gerald C. Bower, Ine^ 
Box L63L Orange, California, 
U.S., says the lock is virtually 
pickproof" and indestructible. 


or can be sprayed into industrial It is installed near the ignition 
plant emissions, says Guardian lock and can be actuated at the 
Chemical Corp. of 230, Marcus same time. 



Top of the mominq, 

Shell! 


We've dropped in on you nice and early to give you a bit of 
news. 

Oldham s cover four petrol companies with a complete 
service in forecourt signs and canopies. We’ve proved we 
can do the job —now we're confidently offering our service 
to you. 

We use modem materials, newesttechbiques. Construction 
is strong. Standards are high. Oldham goes further. We 
the erection and the maintenance. We're economy minded 
too. 


Phone 0532 20031 /6 for a meeting as early as you life. 



OLDHAM 

do things noticeably better 


Oldham Signs. Cross Green Approach; Leeds LS9 OBJ— 
and a network of depots nationwide. .. 
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it's a real sweetie from Data Devices! 


Every single component has been 
death-tasted and every one of our 
wire-men is on a diet now. 


!0 


L— ^ 






- f 

\ s 
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Data Devices Limited are proud to 
introduce you to BROCK; the brand 
new range of British designed, British 
built, electronic calculators which will, 
bring a little colour into your life. . 


BROCK is the new electronic calcu- 
lator range which is just as flexible 
as your requirements. For the first 
time, you can buy the features you 
want when you want them — all at 
once, or one-by-one in your own good 

A! 


time 


itiC- 


BROCK comes in two beautiful basic 
shapes:— the smaller 880/1 which 
can display sixteen digits in two 
arrays of eight, and the larger 140/2 
which displays fourteen digits 
simultaneously. 

The basic . BROCK 880/1 and the 
Hpl 140/2 have certain standard features 
;.K ^ 9 , in common: — a Display which is clear 
" : a . n d sasy to read — even in bright sun- 

light, four-rule operation H — X -r), 


full flow arithmetic — Add, Subtract 
Multiply and Divide one after the 
other without pressing the equals 
key, Double Entry Prevention, Clear 
AH Key, Clear Last Entry Key, Three 
Operational Registers, Overflow indi- 
cator, Negative Indicator, Decimal 
Point Selector in any position from 0 
.to 7 and a beautiful Topaz and Bulrush 
case. The BROCK 140/2 has a Constant 
■ Factor facility included in the standard 
specification. 

Add to all this, superb design in- 
corporating the latest technology and 
the best possible components, and 
BROCK is already a world-beater 
without having to be competitive in 
its 'pricing — yet “there is no known 
cheaper machine, regardless of its 
specification. The BROCK 880/1 
range starts at £95 and the 140/2 at 
£150 and they are all British. 

After you have purchased one of the 
beautiful basic BROCKs, should you. 
find that you really need a calculator 
which is more sophisticated and can 
perform square-root or squaring 


calculations, or which has a memory 
register, just contact Data Devices. 
Order the features you require at a 
price which barely nibbles at your 
budget With BROCK on the market, 
no organisation should purchase cal- 
culating sledgehammers — they can 
specify bespoke nutcrackers from 
now on. 


Complete the coupon below and send it to Data Devices' Freepost 
address (no stamp required) and we will forward some literature you 
can chew over. 


Better still, let us badger you into visiting us on STAND 11a at the 
Business Efficiency Exhibition this week. Lots of BROCKs are waiting 
to work for you, and if you can place your order on the stand. Data 
Devices will give £1 to the World Wild-Life Fund. We’re not only interested 
in Badgers. 


Beautiful British BROCK is up- 
dateable, the day after you buy it or 
in five years' time, and because' we 
believe in the British workmanship 
which has gone into designing and 
building BROCK we can afford to be 
generous with our guarantee. Should 
your machine fail during its first 
year's working life with you, we will 
replace it with a brand new machine, 
free of charge. After this guarantee 
period has expired, you can have the 
same facilities for a small charge each 
year.- 

BROCK is not just an exciting new 
range of British electronic calculators, 
it represents a' new concept in equip- 
mentpurchasing. 


Data Devices Limited 



| To: Data Devices Limited, Freepost, Farnborough, Hampshire. I 

Plaaco Cdnrl rrta ft ill r4atn!!p nn DDA/^V i 


I 


1 


I 


I 


Please send me full details on BROCK. 

Name Position. 

Company Name 

Address 


I 


i 


l 


I Telephone Number 

H - - - _ _ 
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When you want to put your money to work with top security 
coupled with complete liquidity, there’s nowhere better to go than 
the London Discount Market. 

Gerrard & National is one of the largest companies in that 
Market, and for well over a century we have been engaged in the 
traditional discount business. 

But our range is wide. Modem developments have opened up 
new opportunities for the most effective handling of clients’ short 
term funds, and interesting new investment facilities now on offer 
include Sterling Certificates of Deposit and Local Authority 
Bills and Bonds. 


Gerrard & National 


DISCOUNT COMPANY LIMITED. • 

32 Lombard Street, London, EC3 V9BE. Tel : 01 -'623 9981 


.Affiliated Company P. Murray- Jones Limited with offices in . 
COPENHAGEN ■ DUBLIN • GENEVA • MADRID • MILAN ■ ZURICH. 


This advertisement is neither an offer to sell nor a solicitation of an offer to buy any of these securities . 
The offering is made, only hy the Offering Circular. 


NEW ISSUE 


October 5, 1971 


447,972 Shares 


Republic National Bank of New York 


Common Stock 

(Par Value $5.00 Per Share) 


Republic National Bank of New York is offering to the holders of its Gammon Stock of 
record as of the dose of business on September 24, 1971, rights to subscribe for 447,972 
shares of Common Stock at the rate of 1 share for each 4 shares of Common Stock then 
hdd, as more folly described in the Offering Circular. The rights, evidenced by trans- 
ferable subscription warrants, will expire at the close of business on October 19, 1971. 


Subscription Price $21 Per Share 


Copies of the Offering Circular may he obtained only from such of the 
undersigned and others as may lawfully offer these securities in this State. 


M. A. Schapiro & Co., Inc. 


CBWL-Hayden, Stone Inc. 


Drexel Firestone 

Incorporated 


duPont Glare Forgan 

Incorporated 


Eastman- Difion, Union Securities & Co. 

Incorporated 


Homblower & Weeks-HemphUl, Noyes 
Salomon Brothers 


Lehman Brothers 

Incorporated 


Paine, Webber, Jackson & Curds 

Incorporated 


Manufacturers Hanover Limited 

London, England 


E, F. Hutton & Company Inc. Shear son, Hamm ill & Co. G. H. Walker & Co. Walston & Co., Inc. 

Incorporated Incorporated 


Model, Roland & Co. , Inc. Bnms,Nordenum&Co. NMRothschild & Sons Limited Weis,Voism&Co.,Inc. 

London, England 


Film demonstrates value of training 


BY EL5BETH GANGUIN 


■! i 


IN KEEPING with the Govern- 
ment's aim of intensifying the 
country's industrial training 
effort, the Department of Employ- 
ment yesterday presented its new 
film, “Training Pays.” 

Addressing itself largely to 
management, the 17-minute film 
sketches one training failure, 
complete with costs and human 
frustrations. Nest, however, 
comes a string of training suc- 
cesses. including one where the 
net benefit of systematic training 
in. a machine shop added up to 
£20,000 on direct costa during the 
first year. 


•' Not only were there financial 
gains, but recruitment became 
easier and labour turnover 
-dropped. 

A small business in the produc- 
tion, packing and distribution of 
farm products had trouble with 
its beet harvesting, until an Indus- 
trial Training Service man came 
along and, after studying the 
methods involved. suggested 
tractor driver and management 
training. 

Training — at chemists' shops, 
for scaffold era, and for glass- 
blower* (where the former five- 
year apprenticeship was cut down 


to 12 months)— is also presented 
in short, sharp sequences. 

The film — available in 35mm. 
and 16mm. colour— is. a timely 
reminder that effective training 
saves time, energy and money. 

It was produced for the Depart- 
ment of Employment by the 
Central Office of Information, and 
can be hired or bought (minimum 
hiring charge £1.60, purchase 
price £47.25) from the Central 
Film Library, Government Build- 
ings. Bromyard Avenue, London, 
W.3, or from Its associate libraries 
in Glasgow and Cardiff. y 


FORMER MALTESE 
MINISTER CHARGED 


By Our Own Correspondent 

VALLETTA. Oct. 6. ■ 
The former Maltese Health 
Minister, Dr. Alex Cachia 
Zammit, was to-day charged 
before a Malta court with steal- 
ing secret and confidential Gov- 
ernment files. Dr. Cachia 
Zammit, a bank official, was 
arrested in June after files and 
Government documents were 
discovered hidden under false 
flooring of a house. 

If Dr. Cachia Zammit is con- 
victed, he will lose his seat in 
Parliament, and Premier Dom 
Mintoff would increase his slen- 
der one-seat majority. 


k 
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New driving licence 
would last for life 


MR. JOHN PEYTON. Minister 
for Transport Industries, 
announced yesterday that the 
Government .proposes to make 
driving licences valid for life, but 
with new medical safeguards. 
The only exceptions would be 
Heavy Goods Vehicle, Public 
Service Vehicle and provisional 
licences and those issued for. 
limited periods on medical 
grounds 

The move to life licences from 
the present three-year licence 
would save 350 staff in the 
Department of the Environment 
Licensing Centre at Swansea, in- 
volving about £lm. a year in 
staff and operating costs. 

Interested organisations , are 
being consulted about the pro- 
posal, which would require legis- 
lation. 

At present, full driving 
licences are generally valid for 
three years and costs £1. Under 
Mr. Peyton’s proposals a “life 
licence " would cost £5. Drivers 
suffering from certain medical 
conditions — including controlled 
epilepsy and disabilities likely to 
change with time — would how- 
ever be given licences only for 
an appropriately limited period. 
The fee for these licences would 
continue to be £L 


Discretion 


The present three-yearly 
declaration of medical fitness 
would be replaced by a new 
statutory obligation on all licence 
holders to notify the Licensing 
Centre immediately the; became 


aware of any disease or disability 
which might have more than tem- 
porary effect on their driving 
ability. 

Wider ■ discretionary powers 
would be sought to reduce or 
revoke licences where there is 
reason to doubt the driver’s 
medical fitness. The applicant or 
licence holder would be required 
to authorise his doctor to give in- 
formation to the licensing 

authority and in appropriate 
cases to submit to an independent 
medical examination. 

Before a licence could be 

refused or revoked, the licensing 
authority would have to be_ satis- 
fied that the applicant or licence 
holder would be likely to be a 
source of danger if he were to 
drive. The present provisions for 
appeal to the Magistrates’ Courts 
(Sheriff Courts in Scotland) 

would remain. 

The new system would begin 
towards the end of 1973 when the 
issue of licences is in any event 
to be centralised and would 
completed over a . three-year 
period as existing licences became 
due for renewal. Drivers qualify 
ing for their first full licence 
-would also receive a “life licence’ 
from the start of the changeover. 

The life licence would cover 
only the group or groups of 
vehicles which the driver was 
qualified to drive at the time of 
issue. If a driver wanted to 
extend his licence to cover other 
groups he could apply for an 
exchange licence with the support, 
where necessary, of a driving test 
pass certificate. 

France, West Germany, Sweden 
and Switzerland already issue 
driving licences valid for life. 


Market entry will benefit 
retailers claims Sir John 


FINANCIAL TIMES REPORTER 


THE NEED for increasingly effi- 
cient and imaginative retailing 
once Britain is in the Common 
Market was stressed at Harro- 
gate yesterday by Sir John Eden, 
Minister for Industry. 

“As a major service industry, 
re tailing is vital to the strength 
and growth of our whole 
economy” he told a Meuswear 
Association of Great Britain con- 
vention. 


Prosperity 


Through membership of the 
European Economic Community 
we shall get the opportunity to 
achieve a faster rise in prosperity. 
In those circumstances both re- 
tailers and manufacturers of 
menswear will want to be in a 
strong position to make the most 
of a larger and increasingly more 
affluent market.” 

Provided they made sufficient 
preparations, there would • be 
rapidly growing scope for UJC. 
products, as tariffs came down. At 


value was only £5.5m_, an average 
of about 6p for every male in the 
Community. 

Referring to discussions 
between the Retail Consortium 
and the Customs and Excise on 
Value Added Tax, Sir John main- 
tained the retailing system which 
had made so rapid a transition 
to decimals should take -VAT “ in 
its stride,” 

Earlier, he pointed out that 
consumers’ expenditure per head 
in the EEC had gone up by 
4.3 per cent, a year between 
1958 and 1969, compared with 
only 2 per cent in Britain. 


£50,000 GRANT 
FOR CRAFTS 


the same -time, he pointed out 


manufacturers in the Six woulc 
certainly' be considering the 
British market's potential for 
European fashion lines. 

Despite the present high Com- 
mon Market tariff on menswear, 
Sir John said some British manu- 
facturers were already taking 
more interest in the EEC market 
But total menswear exports to 
Common Market countries were 
still small. In 197D, their total 


The Crafts are to get £50,000 
in the current financial year. 
Lord Eccles, Paymaster-General 
with responsibility for the Arts, 
told the Crafts Advisory Com- 
mittee at its first meeting in 
London yesterday. 

” With this sum you can recruit 
your staff and make a start." he 
said. The crafts had waited a 
long lime to receive recognition 
similar tothat given tothe arts, 
he added. 

The committee would seek 
ways of increasing output while 
aiming at still higher standards. 
It would also make efforts to put 
the craftsman in closer touch 
with his customers. 


U.K. ECONOMIC INDICATORS 


1971 


1970 


General 

Unemployment!. .. 
Unfilled vacan's! 
Bank advances ... 
Gold reserves 


Unit 

•000s 

■000s 

£m. 

£m. 


Sept Aug. 
884 859 

169 179 

5,877 6^52 

2,089 2,003 

1971 


July 

786 

193 

5,989 

1,613- 


SepL .Aug. 
628 606 
261 272 

5,728 5.818 
1,111 1,147 

1970 


Basic materials 
and fuel pricesti 


Aug. July June Aug. July 


1963 = 100 139.1 


Wage rates Jan.’56 = 100 223.8 


138.9 

222.6 

1552 


137.4 

220.9 

1542 


126.1 127.5 

198.1 196.1 
14(18 140.9 


Retail sales val.** 
H.P. Debt! 


Terms of trade ... 
IndustL output** 


Trade and 
Industry 

Imports f.o.b.**... 
Exports f.o.b.**... 
Visible trade 

balance** 

Steel (wkly. av.)* 

TV sets* 

Radios, r/grms.t|| 

Cars* 

Comm, vehicles* 
Houses compl’t’d! 
Man-made fibres* 
Cement (weekly 

average)* 

Bricks*! 


Engln. and Elec. 


Made-up clothing 
(orders on. 


Textiles (orders 


Electric cookerst 
Washing mchns.t 
Raw cotton 


1966 = 100 

136.6 

I3L3 

131.5 

124.fr 

123.3 

£ro. 

1,459 

1,407 

1,403 

L316 

L306 



_1971_ 


1970 


July 

June 

May 

July 

June 

1961 = 100 

108 

108 

108 

102 

102 

1963=100 

125.6 

126.4 

126.1 

122-8 

123J5 



1971^ 


1970 


* H 


Jan.- 

/- 

Jan_- 


Aug. 

July 

Aug. 

Aug. 

Aug. 

£m. 

701 

718 

707 

729 

638 

£m. 

769 

762 

721 

499 

631 

£m. 

+68 

+44 

+ 15 

—230 

— 7 

’000 tons 

446.4 

390.5 

488.9 

499-8 

523.6 

'OOOs 

221 

179 

168 

127 

161 

'000s 

6 3 

69 

„ 67 . 

58 

70 

’000s 

118.9 

85.7 

138.3 

95.9 

135.4 

’000s 

2826 

27.49 

37.37 

25.22 

*36.84 

’000s 

26.0 

31.3 

27.9 

27.6 

28.3 

m. lbs 

100.0 

113.7 

1124t 

1004 

11041 

'000 tons 

337 

362 

336 

' 341 

318 

millions 

SOO 

535 

533 

452 

497 



1971 


1970 




Jan.- 


Jan.- 


July 

June 

July 

July 

July 

1964=100 

152 

146 

147 

159 

131 

1967=100 

144 

153 

144 

124 

126 

1963 = 100 

122 

118 

132 

98 

113 

1963 = 100** 

158 

143 

151 

141 

148 

Dec.'63=100 

120 

117 

119 

122 

120 

Dec.’62=100 

168 

174 

167 

145 

146 



1971 


1970 





1 

| 




Jan.- 


Jaa:- 


June 

May 

June 

June 

June 

m. kilos 

12.1 

13.1 

12.5 

14.4 

134, 

Dec.’62=100 

125 

124 

122 

130 

132 

m. tons 

6.51 

6.65 

7.84 

6.21 

7.64 

’000s 

75.4 

83.7 

77.4 

69.6 

64.6 ! 

’000s 

47.9 

5L3 

57.0 

59.4 

55.8 i 

’000 tons 

2.47 

3.10 

2.01 

2.74 

3.34 1 


1971 


1970 


Factory approvals m. sq. ft • 

Consumer spend- £m. 

ing** 1963 values 

Machine toolst ... £m. 

Building and civil 
engineering* ... £ra. 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 
14-9 18.2 33.1 23£ 88.4 


5,940 

45.6 


5,812 11,753 
55.6 1012 


5,819 23,342 
48.3 198.7 


1,384 

1971 


1,238 


2,622 

1970 


1,261 


4,971 

1969 


Plastics* 


000's 


* -n 

1st qtr, 4th qtr. 1st qtr. Year Year 


uuu * 

metric tons 375.8 381.4 354.3 1,486.6 1,359.0 


Production, f Deliveries. {Net sales. § Consumption. f Great 
Britain, not seasonally adjusted. ** Seasonally adjusted, it. All 
non-food manufacturing industries. || Excluding car radios. ' 

” NOTE— Foreign Trade figures are seasonally adjusted. 


Process 
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INDUSTRIAL TRENDS SURVEY 


15 



By HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
fc?UJC INDUSTRY is slowly re- able to % other 4 per cent ' 


i 


now under way 


Heathrow 

flightpath 

confirmed 


lessened from 14 per cent, to 2 lag between Government refla- 


P e - r - ““t*. despite the U-S. tionary: measure's and increased 


Confederation a further ^ ti« Administration's restrictions, output and employment 

Bmish Industry,.. v«lue of new orders over the Some 18 per cent of the com- It is clear from the survey that 
. su 88 est ® a *?H* ™ on thSi while 41 per parties participating in the survey although the relative iroprove- 

| recovery in activity is . about , to ce “ L anticipate an improvement ore more optimistic about their ments from low levels are rather 
£4aKe place, although the rate and • equally strong improvement export prospects than they were more apparent in capital goods 
t. tuning of this expansion is still t?* e ,iL utpu £ trend la also expee- four months ago, 62 per cent felt industries than in ■ consumer 
« m doubt J® a - although m mtepreting this much the same now as then, and goods, it is still- the consumer 

:• The study, carried out among rm n i^JL naust be J? oted the 20 per- cent expect some sector which is the more buoyant 

*** * the^^r^uss.ss t,? jaaag ’^■ss 

tured exports, is much more . Although still h igh, the advance returns suggests that the changes in their 
encouraging than the previous m average costs per unit of out- may indicate the beginning of they a; 
survey, produced in June. Put oyer the four months to the expansion which will show itself aoneaw 

PHD rtf Tomtom if aw,aa»a«V - r r«c~ jh r^.v_ : 


By Michael Donne 
THE EXPERIMENTAL routeing 
of outbound aircraft from Heath- 
row Airport. London, westwards 
along the so-called Wo Ddley-M id- 
hurst path is to be permanent, 
says Mr. Michael Noble. Minister 
for Trade at the Department of 
Trade and Industry. 

Aircraft using the Woodiey- 

Midhurst route are higher and 


£442m. spent on five 
nuclear reactor systems 


BY DAVID FISHLOCK, SCIENCE EDITOR 


BRITAIN HAS spent £442m. on probably be necessary if the report, would concentrate on 1m- 
tbe Sve nuclear reactor systems system were to be installed for proving the existing systems, 

under development for power commercial use on a substantial This would call for ** a very sub- 

generation in Britain, and a scale M staniial programme,” he said, 

further £I30m. on reactor By far the largest expenditure. He gave no hint of any impend- 

systems generally. Future however, has been incurred by mg reorganisation of the 


spread over a wider area cover- ! exp enditure on these systems is thc_ fast “breeder" system. Authority, beyond saying that 


spread over a wider area cover- *. __ w 

ing Camberlev, Aldershot Fam- j expected to add another £l75m. £205m„ and this reactor still he believed it had seen “enough 
ham and Haslemere. all in Surrey j *,__,£?* ~SU2®s.JW6 giveD— for needs another £lL4m.jo complete changes to last a few years, 
and Hampshire, whereas traffic 


larger concerns, but 

investment intentions 
are more pessimistic. It 
that the increase 



, - ■ Nevertheless, it is clear from ?“ d of Janua f7 « expected to be in official figures within the next aeSrire whenever it wJS* win 

; 2LfwL«jjs?i-!SB 5ajgg.ftr*arj ag *- - «-»■ - - - ffs&rSfSSJS srua 

Unemployment 


sector of UJC industry is still of the last four months. - medium" and laree concems 

' abJf* "companies a Unemployment tilTiEleS! 

1 Jmestment*' HtSSS?’ for 3 P er cent But only BO " The survey does not suggest ened. Credit or finance problems 

t 1 ? £S de- per cent. - anticipate a further that there is any prospect of a are now named by only 6 per 

pressed, is not moving forward, rise, while- 5 per cent, expect some reduction in unemployment in the j*nt of respondents as. a likely 

falL near future; Some 31 per cent of hmit on output over-th’e next 

The forecast rise in prices is the L300 companies taking part four months, compared with the 

also less alarming. . There are expect a further drop in their steady 10-11 per cent of the past 


More hope 


Definite some 22r per cent, more companies labour force, while only 12 per two years. 

P tneae qu allocations, exoect i De nrices to increase fnr- cent, nlsn 


however it i« Hear expecimg pnees to increase mr- cent- Plan to taxe on more Fewer companies are naming 

i ther than anticipating a fall. workers. Pnees. compared with those of 

r._. — “F®, On the export front; the nega- Industry has emphasised that overseas competitors, as a factor 

sieves weens oeiore tive balance for" optimism has there is usually a substantial time likely to hold back export growth 

over the coming months. Never- 


DETAILS OF TRENDS 


introduced 

the CBI inquiry took place,” have 
led to a more optimistic atmo- 
j- sphere within industry, only 
I slightly dampened by the restric- 
tions on trade imposed by the 

j-UB. later. TOTAL TRADE. — L330 respondents. All figures are percentages 

■ This revival of general business based on a weighted sample. Figures in parentheses show the 
! optimism is probably the most response -to last June's questionnaire. 

' encouraging feature of the A™ you more, or less, optimistic than you were More Same Less 

• survey. four months ago about the general busi- 

In June there were ID per ceot. " ness- situation -in your industry 31 55 

respondents who were leas con- Jtt) - C52. 

_ , fident about their prospects than „ - . . More Same 

xl those who were more optimistic. 00 you ®*pect to authorise more or less 
■^Now the balance has swung the capital expenditure m the next 12 

- - - months than you authorised m the past 

32 months on: 

(a) Buildings 16 

(14) 

(b) Plant and machinery 24 

’ 08) 


the] ess, with 54 per cent, listing 
prices as an obstacle, this Is still 
the biggest single constraint. 


Deliveries 


on the alternative Dunsfold 
route is lower and . concentrated 
over densely populated urban 
areas such as Woking and Guild- 
ford. 

The total population overflown 
by airliners using the Woodley- 
Midhurst route is about one-third 
less than on the Dunsiold route, 
and although in the later stages 
of the Woodley-Midhurst there 
are more areas of population, the 
aircraft are much higher. 


the first time — in the report of the development programme. Two sectors of the Authority’s 
the Comptroller and Auditor The economic consequences activities since split off to fonn 
General appended to the Annua! expected from this expenditure, public companies had had a sue- 
Report of the U.K. Atomic says the comptroller, are a sub- ecssful year, he said with export 
Energy Authority, published stantial loss on the Mark 1 records that were especially - 
I’^efday system, a gain from the remain- pleasing. The Production Group 

A breakdown of these figures mg thermal reactors estimated (QOW British Nuclear Fnnio in- 
gives £I0in. as the sum spent on by the UKAEA al £1 ,000m.. and „°^ed exports bv'^ ner wit 
I the development of the Mark 1 a sain also fromthc fast reactors S 5 4ni ' ““ P 

(raagnax) system, of which estimated at £l,300m.-£l e O0m. Tniai vaine of new fuel 
Britain has installed design . He adds, however, that a report 

capacity of 4B00 MW. A further in June 1970. by a Steering £-•£?“ le£riS« out- 

£114m. has been spent on the Group on which the Generating JS^n, -- ” oul 


Big increase 
in aircraft 


near misses 


15. 

<»> 

N/A 


37 

(28) 

28 

(31) 

Yes 


41 

(SI) 

37 

(48) 

No 


6 

(7) 

1 

(*) 

N/A 


; 'i 


! other way, and there are 16 per 
cent , m ore optimists within 
industry than pessimists. 

. Unfortunately, this upward 
. swing, the biggest for several 
years and presumably attributable 

SRS^S3S*tSSSSfe WfS^ope^ “ - 

activity. Excluding seasonal variations, what has been the trend over the past limitation on export order 'intake. 

' 8 p - f0Ur four months, and what are the expected trends for the next four It was cited by almost 40 per 

since the previous survey, there • months with regard to: - - - ~ 

has been an increase m the per- - . 

centage of companies working * 

below capacity from 63 per cent 
to 67 per cent. In fact, the num- 
ber of companies naming a . lack 
of orders or. sales as a factor 


67 

(63) 


32 

(36) 


1 

(1> 


The difficulty of meeting de- 
livery dates was mentioned by 16 
per cent, credit or finance by 
12 per cent, quota and Import 
licence restrictions by 20 per 
cent, and political or ecomimic 
conditions abroad by 48 per 
cent 

In June, 43 per cent of the 
respondents referred to political 
and economic conditions overseas 
as a limiting factor, and the 48 
per cent response now is very 

hi gh. 

In a supplementary inquiry 
made by the. CBI, a likely reces- 
sion in trade in overseas markets 
was listed as the most important 


Past four months 
Up Same Down N/A 


xiitm. nos neen spent on tnc me uciu-rjyuy standinc exnort business tav the 

Mark 2 (AGR) system, of which Boards and- the nuclear design ^ 5 1 t ,. US CSS oy tI,L 

ki.suinn s-mn Mur n nri rennet nir-Mnn nnmmninc U’n.n J™ * _ “ _ _ 


Britain is building 6,200 MW. 


Fast “breeder 


and construction companies were 
represented, put the saving from 
fast reactors at £22Qm. 

The point has been referred to 


The Radiochemical Centre has 
increased exports by 16 per cent- 
to £2Bm„ over 60 per cent, of 


The cost so far of the Mark 3 the Vinter Committee, convened ***' total sales of £4.Sm. 


V.K. Atomic Energy Author it ;/. 
tit Annual Report and 


If? 

•: . ■»■ • ./ 


Numbers employed’ 

14 

39 

46- 

1 

12 

57 

31 

1 

Value of total new orders... 

31 

32 

32 

4 

41 

43 

12 

4 

Value of output. 

(3t) 

(26) 

(38) 

(5) 





37 

33 

28 

1 

42 

43 

13 

1 

Stocks of: 




* 





(a) raw materials and 









brought in supplies.-... 

21 

45 

32 

2 

14 

52 

32 

2 

(b) finished -goods 

24 

41 

25 

10 

14 

47 

30 

10 

Average costs pec unit of 









output -. 

74 

21 

3 

2 

60 

33 

5 

2 

Average selling prices 

41 

50 

6 

2 

26 

67 

. 4 

3 

What -factors are likely to 

limit your output 

over 

the 

next 

four 


" THERE WAS a big increase in the 
number of mid-air ‘near miss 
reports involving civil aircraft 
over Britain last year. 

In 108 reports involving civil 
aircraft. 31 were close enough to 
cause anxiety, and in 11 there was 
a risk of collision, says the annual 
report on air accidents in 1970 
published by the Department of 
Trade and Industry. In the other 
66 cases there was no danger. 

The report says there were 13 j 
accidents involving British pas-; 
senger aircraft, two of them fatal. I , 
during 1970. This compared with i A SAVING 
ten the previous year, of which 
one was fatal. 

The overall safety level for 
passenger aircraft based on miles J 
flown showed continued improve- 
ment. But there was a slight 
reversal in the improvement of 
the overall accident rate based on 
the number of passengers carried. 

This was because of the crash of 
a Dan-Air Comet 4 near Barcelona 
in July, 1970, in which 105 pas- 
sengers and seven crew died. 

There were 157 accidents in- 
volving non-passenger aircraft 
cent of the sample, while the during the year, of which 19 were 
Next four months U.S. import surcharge was named fataL This compared with 119 
Up Same Down N/A by almost a third 'of the com- accidents in 1969, of which 17 
panies taking part were fatal. 


or high-temperature reactor has to advise the government on 
been £25m., and a further £32m. future reactor policy, whose 
will be needed to turn this report is anticipated in the next Accounts. 1970-71: SO. S5p. 

reaetor into a commercial few weeks. 

system. • The development effort for the 

The steam-generating heavy next five to ten years, said Sir 
water reactor (SGHWR) has cost John Hill, chairman of the U.K. 

£7Sm^ and another £16m. “ would AEA, presenting his annual 


Tfaining saves ice cream 
maker £3,380 a shift 


McDonnell 
Douglas STOL 
aircraft group 


By Michael Donne 


BY ELSBETH GANGUIN 


mcdonnell douglas, the u.s. 

aircraft manufacturer, has set up 
a new STOL (Short Take-Off and 
Landing) aircraft group, to study 
this next major generation of civil 
aircraft. 

Heading the new group as vice- 


of £3,380 by an icc groups, trade unions and others, 
cream producer followed the in order to ensure constant con- 
introduction of a precisely sultation. 

timed training programme with During the year, a special president and general manager is 
clearly defined quality standards grant scheme for smaller com- Mr. Robert E. Haye. formerly vicc- 
and safety factors " for one shift panies (with payrolls below president engineering, of the com- 
of production workers. £100,000) was developed, based pany. He will report to Mr. 

A brewery reduced its wastage on a questionnaire “designed to Jackson R. McGowen. president 
by 2,724 gallons, an improvement help managers assess major areas and chief executive of Douglas 
of 56 per cent, following a three- of training need.” Reaction to Aircraft Company division of 
day course on bar management. - this scheme was “ excellent.” McDonnell Douglas. 

These two examples of “ train- a research project on the train- Mr. McGowen comments: “ The 
mg pay-off” are quoted in the needs of smaller businesses health of our transportation in- 
Food, Drink and Tobacco in- should, it is hoped, lead to the d us try and the economic vvell- 
dustry Training Board’s annual establishment of appropriate man- being of our nation have been 
report published yesterday. asement training courses. increasingly aggravated by the 

The ITB says it continues to urban congestion crisis, and wc 

place great emphasis on running Food, Drink and Tobacco Jn- have decided to form the 

working parties with trade asso- dustry Training Board Report Jor strongest technical team possible 

ciations, industrial advisory 1970-71; SO, 4Sp. to tackle the STOL challenge-" 




*v 


- — 



•, ‘rir risen, 32 per. cent reported, no 
■ ‘ { change, and 32 per cent a reduc- 
- Stion. The question was not applic- 


: 


likely to limit output 

next four months remains very 
high at 78 per cent. Elsewhere, 
however, there are definite signs 
that a recovery in activity is 
about to take place. 

Although there are still more 
concerns which expect to auth- 
orise less capital expenditure on months. Please tick the most important Actor or factors: 
plant and machinery over the Orders or.saJes 78; skilled labour 13; other labour 2: plant capacity 
next 12 months than those which 13; credit or finance 6; mate rials or components 5; other 4. 
plan increased investment, the • EXPORT TRADE 

negative balance has faBen from 1116 954 respondents completing the following questions 
31 per cent in June to IS per have direct exports exceeding £10,000 per annum, 

cent Are. you more, or Jess, optimistic about your 

- This figure still implies that . export prospects for the next 12 months More Same Less 

manufacturing investment, in" ‘ than you were four moriths ago 18 62 20 

11972 will be somewhat lower than r . . . .. . , . -. .. . yV ' 5 ®J. 

in 1971, but indicates that the Ezdudmg. seasonal variations, what has been the trend over the past 
scale of. the reduction may be - four montiis, and what are the expected trends for the next four 

somewhat less than has ’ been months with regard to: 

Past four months Next four months 
jeareo. . - • . ; - Up Same Down N/A Up Same Down N/A 

, . t j Value of new- orders re- 

!;} Improvement ^ ( g, “ 7 

Additionally, there has been Value of export deliveries ... 33 44 21 2 31 51 16 2 

•some improvement in industry's- Average prices at which 

1 1 order intake over the last four exports are booked 27 56 11 6 30 59 6 5 

months. Some 31 per cent of .Wbat factors are likely to. limit your ability to obtain export orders 
tSV those taking part In the survey over the next four months. Please, tick the most important factor 

1 *- J ■**--*• or factors. 

Prices (compared with overseas competitors) 64; delivery dates 
(compared with overseas competitors) 16; credit ©refinance 12; 
quota and import 'licence restrictions 20; political or economic con- 
ditions abroad 48; other 6. 


.■reported that the value of total 


' new orders over the period had 


32 per. cent reported, no. 


tion. The question was not applic- 


I Forces’ pay rises cost £29] 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


THE 7 per cent, pay rise for the 
forces from last August . 1— an- 
nounced on August 4— will cast 
about £29m. in 1971-72, according 
to a White Paper published yes- 
terday. 

Examples of the rises given in 
the White Paper show . that a 
. j Brigadier will get £387 more a 
f f year, raising ‘ his pay to £6,136; 
, a Naval Commander will get £270 
^ . more, at £4,103; a Squadron- 

Leader £204 more at £3,124; an 
^ Army Captain £157 more at 


£2.402; and a Lieutenant £128 
more at £14)71. 

Increases for other ranks range 
from £1.33 a week for an ordinary 
rating up to £3.43 for a Chief 
Artificer or equivalent- 
officers above the rank of 
Brigadier (and equivalents in 
other services) were excluded 
because their pay was Increased 
from last January 1 and will be 
considered in future by the Top 
Salaries Review Body: 

Against pay rises, however; the 


charge for food paid by single 
servicemen living in baracks was 
increased from August 1 from 
36p to 39p a day, while most 
married quarter rents were raised 
by tbe same percentage as pay. 
These increases wiD provide an 
extra S22xa. in 1971-72. 

Tbe rates of retired pay and 
pensions were also raised by 
about 7 per cent* and will cost 
about £L2m. in 1971-72. 

White Paper on Service Pay. 
Charges and Pensions (Command 
4788), SO, 40p net. 


' . r' 


HOME CONTRACTS 


West’s (Manchester) 
wins ££m. NCB order 


, - ' l West's (Manchester), a WGI cordage and netting. Tbe largest 
^company, is to supply a double is from the Ministry of Defence 
\ . y stream static coal screening and for nearly, to tons of special net- 
/handling plant under a £260,000 ting to be. used for camouflage 
(contract from the opencast execu- purposes by the armed forces. 
/.,w(tive of the National Coal Board. * • . 

* Brigbtside Beating and Engin- 

'•$ Computer and Systems Eng in- eering has won a contract worth 
\ 1 " eering has been awarded a con- nearly £98.000 for mechanical 
* tract by tbe Post Office Corpora- engineering services in two blocks 
- ; ’.'5 turn for lime division multiplexers of a new office precinct in Birm- 
" " J l and associated test equipment. Ingham, for Lalng Development 
//•-The order is valued at over Company. 

‘>£375,000. * 

/•.S' • + Turriff has gained a £160,000 

■ ‘s Bridport-Gundry has won contract to build a. 39,000 square 

■ '^Several- Government contracts feet factory extension for Serck 
jrth about £100,000 for twine. Controls. 


— .‘ft! 
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‘i BIA joins campaign 
against thieves 


Mace make 
price-mark 
policy change 


..A 




theft which alL house- 
sbould take and the 


m. 


r* INDUSTRY continuing its against 

.. / Itove to reduce losses, through ^ers 

^““oSsehSid re A million copies of titis leaflet 

. f:&thi ^rious y«S, Whereas wards Ihe Home Office crime pre- 
f ‘ WjSSSSj' dropped. vontion campsugn which was 

!* »w- 

/ could help to put hud and Wales is tased^ on the 

i-- ig&itoxmt of business, says the slogan wftcB i uui tnere s a 

jfirma instmace Association. thief about, and v ill be promoted 
A- Tide « Ip aflet in te evision commercials, press 

AomSor advertising «d posters In ail 
the campaign will cost about 
• $ «- sets out basic precautions £lS8.u°°- 

-o.:, ■ • - ; c • 


ON October 25 Mace is to intro- 
duce a new price-marking policy 
on its promotional point-of-sale 
material and leaflets. 

Those promoted lines which 
have a published manufacturer- 
suggested retail price will be 
shown with that price crossed out 
and the Mace offer price below. 

“ Recently, multiples have re- 
established the mark-down prin- 
ciple showing cross-out mark 
downs from previous store selling 

prices,” explained Mr. David Poole, 
the marketing manager. 

“To operate this system under 
the Trades Description Act they 
must establish that the higher 
price has been charged in all their 
stores for a continuous period of 
at least 28 days within the pre- 
vious six nvnths. This is clearly 
impossible for a voluntary group. 

“ So at present voluntary groups 
all suffer from an apparent 
dilemma in showing . just how 
good their prices are. To make 
Mace price offers more effective, 
the actual saving that promoted 
prices represent must be made as 
clear as possible to tire housewife. 

H Where there is not a manufac- 
turer-recommended selling price 
the Mace promotional price only 
will be shown. 


Who 


would you bust 




5millionsq.it? 


Rush & Tompkins, who 
are building an enviable 
■reputation for their 
construction skills, are 
also big developers. 

For instance through 
their recently 
acquired Teesside 
subsidiary TASK they 
are now responsible 



WADD1NGTONS 
BOOSTS SALES 


Since Waddingions Playin 
Card Company changed it* name 
and introduced a new colour 
catalogue and a modern brand of 
packaging, sales have shown a 
marked increase, reports Mr. John 
Bell, the managing director. 

“Last month’s results wore an 
all-time high with a 35 per cent, 
increase," he said. 


for developing the 150 acre Eaglescliffe Industrial 
Estate. Together with their two 40 acres estates 
in Kirkby and Haydock this gives them a potential of 
around 5,000,000 sq. ft. of industrial space in the 
North of England alone. But they have other industrial 
Estates in Wales, the West Country, Kent and 
Hampshire. And they are residential and office 
developers too. 

What they have done so successfully for them- . 
selves they could be doing for you. If you choose them 
for any sort of building or development work, you will 
find yourself in very good company. For-although 


they might not be the largest 
company of their kind, they 
a re bei ng us.ed by some 
of the largest industrial 
and commercial 
organisations in the 
country, as well as Local 
Authorities including 
the G.L.C. For sound 
business reasons. 
So, if you have a 5,000,000, or even 5,000 
square feet you want developed and built (or even just 
built), talk to Rush & Tompkins, you will find them 
large enough to make your problems their own, and 
small enough to have no communication problems. 

Other people getting to know us include 
Bowaters. CAA Modes, Great Universal Stores. 

John Lewis Partnership, The Rank Organisation , 
andVosper-Thorneycroft 

Rush & Tompkins Group Ltd., Marlowe House, 

Station Road, Sidcup, Kent. 




EagleschKe Industrial Estate at Teesside. Architect: The Charier Building Design Group. 


Rush&Tompkins; builders worth knowing . 1 
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National Bank 


enters new 


development phase 


A STATEMENT BY F. OLA SOGTMO, DIRECTOR AND 
GENERAL MANAGER, NATIONAL BANK OF NIGERIA LIMITED 


When, in June 1966, a new Management was 
appointed and charged with the responsibility of 
re-organising and improving the standard of ser- 
vices and the administration of the National Bank 
of Nigeria Limited, all concerned realised that it 
was to be a for midab le task which lay ahead. 
Before that time, the Bank had a total of 30 
branches with a staff complement of 850. Total 
assets amounted to only £14 million. During the 
past five yeafcs, the National Bank has expanded 
considerably so that there are now 48 branches as 
well as a few sub-branches. Our employees now 
total 1,500 and our assets have increased to very 
nearly £100 million. 


By far the greatest' of the National Bank’s 
achievements has been the phenomenal develop- 
ment, of its International Services from little more 
than a meie agency, role to one of considerable 
| international prominence. The recent establish- 
» ment of the International Banking Division is a 
natural sequence in a happy chain of develop- 
>raents. Linked with it is the new Department of 
f Research and Development, through which, the 
National Bank, as Nigeria’s oldest, largest and 
leading indigenous bank, will be able to keep itself, 
its customers and prospects, as well as other 
Nigerian banks, abreast of positive developments 
• within the Nigerian Economy and the Inter- 
j national Banking scene. 



The widening of the national and international 
.coverage of the Bank’s operations has meant 
:an increase in manpower and its quality and the 
| constant up-dating and improvement of services 
and accounting systems. It has also involved giving 
,the Bank's image a face-lift. The new branch 
offices have been housed in bright new buildings 
'with modern interior decor and the older premises 
•have been given a new lease of life by improving 
their internal and external appearance. 


F.OLA SOGUNRO, DIRECTOR AND 
GENERAL MANAGER NATIONAL BANK OF 
NIGERIA LIMITED 


second phase of our re-organisation programme. 
This phase will see the Bank at taining even higher 
standards in its operations so that our customers 
may look to us for every facility and assistance in 
the expansion of their own businesses while keep- 
ing our charges extremely competitive. 


Looking to the future, we are optimistic in 
forecasting a much fuller and more efficient ser- 


ivice for our customers all over the world. The 


introduction of the new Research and Develop- 
ment Department and the International Banking 
‘.Division marks a major turning-point in the life of 
ithe National Bank which is the beginning of the 


In conclusion, I should like to express my pro- 
found appreciation to all our customers throughout 
the world — in Britain, Germany,, the United States 
of America, The Netherlands, Switzerland, Poland, 
Japan, the Soviet Union and throughout Africa— 
for their patronage and to assure them of our 
attention at all times with our wide coverage of 
the lucrative Nigerian market 
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In Nigeria’s massive market 


a good guide gets you 


further, faster 


Who do you know who knows the Nigerian 
financial scene inside and out? 

The National Bank of Nigeria could well be 
your best qualified guide. 

As Nigeria’s oldest and biggest indigenous 
bank, we've a vast wealth of valuable domestic 
and social detail always at your disposal. 

And we’re here, well-established on your 
doorstep, with a hew ly-c re ated’ International . 
Banking Division specially set up to feed you 
the facts and figures— fast. We'll arrange . - 


introductions and practical exchanges and 
present you with clear statements of 
government policies regarding Nigeria’s 
expansion programmes and investment 
facilities. 

We’re just the guide you need to take a 
decisive lead in a rapidly developing area of 
trade, industry and investment. 

Please cad or write for information— or for a 
personal appointment with The Manager, 
Internationa! Banking Division. 



National Bank 


of Nigeria Limited 


240 BISHOPSGATE, LONDON, EC2 P2JD 


TELEPHONE; 01-247 5542/5 CABLES & TELEGRAMS: “NATBANIGER LONDON” TELEX; 884462 


h^AD OFFICE: 82/86 YAKUBU GOWON ST, LAGOS, NIGERIA. TEL: LAGOS 32430/1 /2 
CABLES & TELEGRAMS: "NATIONBANK LAGOS'’"TELEX: '21348 . 

• Correspondents throughoiit.the world - . 
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ADVERTISEMENT 


PROSPECTS 
FOR PRIVATE 

INVESTMENT 
IN NIGERIA 



BY A SPECIAL CORRESPONDENT 


Apprehension on the. part of the inexperienced ex- 
" patriate investor, or caution on the part of those more 
knowledgeable investors reflects an inaccurate under s tand- 
ing of the Nigerian situation and one which ' if followed 
will only allow the more far-sighted and enterprising to 
-profit. 

Of course it can be argued that if you have a sound 
product there is little point in local manufacturing with 
so many risks and inconveniences when straight-forward 
exporting to Nigeria could satisfy the market and confine 
worries to ordinary commercial risks. - 

To such a simple proposal there are obviously many 
different answers. Suffice it to say that however good 
the product and traditional and strong local demand those 
who-, plan Nigeria's economic, destiny wish to encourage 
local manufacturing by Nigerians and unless a product 
is both unique and .essential they will persuade, use direct 
- controls and fiscal measures, and even encourage competitors 
until local manufacturing is. begun. 

As, once started (in a town or region that "national 
Interests ” dictate) the same senior planners will then devise 
a. tax structure designed to allow the investor a return on 
his capital equal only to what they consider reasonable (15 
per cent after tax with a 3-5 year tax holiday); .and a tariff 
structure which will allow foreign competition unless your 
pricing policy is fair (by undefined local standards, i-e. 
previously imported prices). It will be appreciated that 
investment in Nigeria can only be recommended to honest 
businessmen if they are prepared, to build enterprises with 
an eye more on long term success than- the nqxt 5-10 years 
and who. while striving* for profit maximisation, can also 
accept that they and their capital are guests of the 
governments and people of Nigeria. 

Certain obstacles exist to impede private foreign invest- 
ment in Nigeria. It is obviously important to understand 
the public motives, goals and merits of the senior Civil 
Servant and who will determine . Nigerian economic policy 
until 1976. And while such understanding is vital to the 
newcomer it is also fairly important to the "old boaster” 
whose own numeracy is limited to commercial arithmetic. 

Fortunately many of the motives and declared goals 
of these well educated and quietly sophisticated Civil -Ser- 
vants can be gleaned from a study of the latest National . 
Economic Development "Plan and major legislation intro- 
duced since 1969, when the unity of Nigeria was assured, 
and real freedom to prepare for redevelopment was ' 
presented to them. 

In the first instance, however, it is necessary to describe 
the great economic resources of Nigeria, and their present 
slate of development so that future growth areas and the 
basic resources which the plan is designed to highlight, are 
readily available. 1 

It is not known how many people live in Nigeria, nor 
the rate of population change, geographical and age distri- 
bution, the per capita income. Rough estimates are avail- 
able however, from the censuses of the early 1960’s, -and 
this Information 'should be further expanded and refined 
under Army supervision in the next six years. 

It is probable that there are now well over 60 million 
Nigerians, most are young and an a nn ua l growth rate of 
3 per cent is estimated. Most of the population lives by fann- 
ing and there are few large towns except in. Yorubaland. 

Similarly 'Nigeria’s minerals have barely been sur- 
veyed to date but of the basic richness of Nigeria’s agricul- 
tural resources there can be no doubt Cocoa, groundnuts, 
benniseed, rubber, oil palms, cotton and timber have all 
contributed significantly to Nigeria’s export earnings 
throughout the last half century! Maize, cassava, tobacco, 
citrus fruits and kola nuts form part of the enormous 
internal food market— whose value again can only be 
guessed at but which undoubtedly far exceeds the value of 
cash export crops. In addition Northern Nigeria supports 
enormous herds of cattle and there is a thriving business in 
dried fish which is brought south as far as Ibadan from Lake 
Chad. 

Recent export figures show: 

Balance of Trade 1968-70 (£N million) 


Non-Oil Trade 

1968 

1969 

1970 

Cocoa 

51.7 

52.6 

66.5 

Groundnut produce 

52.3 

51.7 

38-8 

Palm produce 

10.3 

10.2 

11.5 

Rubber 

6.3 

9.6 

8.8 

Raw cotton - 

3.3 

3.4 

6.6 

Tin metal " 

13.7 

13.9 

16.3 

Timber, log and sawn 

3.6 

5.2 

4.0 

Re-exports 

4.6 

3.5 

42 

Other 

28.4 

37.1 

" 31.3 

Total 

174.2 

187.2 

1S8.0 

Petroleum Exports 

36.9 

130.9 

255.0 

Total Exports 

211.1 

318.1 

443.0 

Total Imports 

193.2 

248.7 

386.4 

Balance of Trade 

+ 17.9 

+69.4 

+56.6 

Source: Federal Oiliec ot Slatlidcs 



It is estimated that 75 per cent of active Nigerians 
earn iheir living as farmers and it is doubtful if more than 
100 000 are employed in modem manufacturing industries 
although probably 10 times this number are engaged in 
trading and simple traditional manufacturing. However it 
is wealth from mineral oil that has transformed the 
Nigerian economy in the last five years. In particular 
royalties and duties from mineral oil exports have allowed 
the Federal and Slate Government to provide funds for the 
rigorous rehabilitation of those areas damaged during the 
Civil War. 

It is now estimated that mineral oil exports are at the 
rate of over 60m. tons a year and that these could- be well 

doubled in the next decade. 

Tho u-nr vears also saw an enormous increase in output 
. local manufacturing industry. With strict 

nn hnoorts and protected by tariffs, local 
direct controls o P rpma rkabJe range of textiles and 

wnprai^nwmer’coodi food, drink and tobacco products, 
general consumer goo believed that there are at 

M” u iSe er Sii° s d ta production « well us Pbar- 
least ou lexiite fl .f gtic extrusion, and packaging 

trading, metal *jjd as - f 0 f young 

ment to some of the hundred gcb ool 

** in 

urban centres. 


The following table provides an outline of the size 
and range of established manufacturing industry: 

Index of Industrial Production 
- (1963 = 100) 



1966 

3970* 

Mining 

391.3 

939.7 

Beer 

133.7 

233.5 

Soft drinks 

339.2 

- 218.3 

Vegetable Oil Products 

94.1 

143.4 

Soap and Detergents 

141.7 ’ 

102.6 

Paints and Varnish 

243.2 

535.8 

Roofing Sheets 

118.0 

111.6 

Vehicle Assembly 

95.4 

190.7 

Cotton Textiles ‘ 

338.9 

621.6 

Footwear 

185.4 

420.7 

Cement 

192.6 

112.3 

Electricity f 

Source; 
“ Prnviswial 

149.5 

Ciaurai Bank 

i Consumption 

162.0 


Against this background and the housing problems 
which rapid population movement creates in urban areas, 
. what is the Development Plan expected to achieve? What 
opportunities does it provide for private foreign investment? 

Public policy on these matters is quite clear and once 
-the -criteria on which the Plan is based are understood 
few could disagree with its aims. Whether in practice 
these aims can be achieved successfully is of course to be 
. desired. 

The Plan's aims include doubling real individual 
income by 1985 and anticipates a GJDJP. average annual 
rate of growth of 6.6 per cent in the next four years. It 
seeks to create opportunities for gainful employment by 
balanced development throughout the country. It will 
endeavour to develop high-level manpower resources. It 
will eliminate foreign domination of the Nigerian economy. 

These aim«5 will be achieved by the establishment of 
an efficient Civil Service, the correction of defective exist- 
ing public economic development policies, the promotion 
of local food and cash crop production, participation of 
government (55 per cent of equity) in major mining in- 
dustrial and agricultural enterprises and by broad Indica- 
tive planning ensure that private investment is related to 
national objectives and priorities. 

The Plan recognises that 95 per cent of the nation’s 
. labour force is employed in the private sector and from a 
total envisaged expenditure of £N1600m. by 1974 hopes 
that private investment will provide £N8l6m.— £N700m. 
from incorporated businesses and ‘the balance from 
private Nigerian traders, farmers and self-employed 
artisans. • . 

Of the private sector’s £N700m. new capital inflows 
of £N2B8ra. are anticipated from mineral oil sources, 
and £N425m. from non-oil of which £N145m. could be new 
• imported capital. 

Of the Plan’s aims, crucial to the foreign private 
investor is the intention to eliminate foreign domination. 
-That is: government control of cash crop piantatioos, the 
proposed iron and steel complex, petro-chemical industries, 
fertiliser production and local distribution of petroleum 
products; Nigerianisation of retail trade and other specified 
distribution areas; the intention to grant “ Priority status ** 
to industries with a high local added-value potential; and 
Government’s insistence that all foreign investments not 
only employ but are managed by Nigerians. 

Nigerian planners believe that in the manufacturing 
sector there is no. longer any need to welcome investors 
simply because they have assessed Nigeria as a likely 
profitable market and in future investment incentives will- 
be offered with much more discrimination. Pioneer status 
— already confined for expatriate controlled companies to 
capital investments of more than £N75,000 before produc- 
tion day — will be replaced gradually by the concept of 
" Priority status ” and this will be granted mainly to manu- 
facturers of intermediate and capital goods, those who 
utilise substantial local reserves, and those who implement 
a full Nigerianisation manpower policy. • • 

Already Nigerian law demands that all companies 
established in Nigeria must be incorporated there and 
therefore must conform to Nigerian Company Law. This 
law was consolidated and revised in 1968 and while largely 
based on current British practice in some ways more 
vigorously demands public disclosure of asset changes. 

A National Oil Corporation and a Steel Development 
Authority have been established. Both these bodies will 
be influenced by the same senior Civil Servants who have 
prepared the National Development Plan and their execu-. 
tive officers. Formally they are to prospect, work, process, 
export mineral oil and its by-products; and plan, design, 
construct and operate one or more iron and steel plants. 
Already the Oil Corporation is committed to mineral oil 
exportation. The start of any practical exploitation of 
Nigeria's iron resources has been postponed, however, until 
further studies are completed in 1974. 

Earlier emergency legislation severely restricted the 
freedom of trade unions and employers to initiate strikes 
and lock-outs and further legislation is now-being prepared 
and should be implemented before the end of the year. 

Nigerian sovereignty over off-shore waters has been 
extended to 30 miles and all mineral oil revenues are now 
vested in the Federal Government. The Federal Govern- 
ment has joined Opec and has renegotiated revenue agree- 
ments with the producing companies. In addition there has 
been a thorough clearing away of most of the direct 
import restrictions that were introduced during the civil 
war, an announcement that all foreign short term debts 
(£N 200m.) would be repaid by 1972, and a dear statement 
of the foreign currency regulations covering the payment 
of Nigerian imports. In no case do these regulations allow 
payment in advance but categories of imports that can be 
paid for 90 and a 180 days after arrival of goods in Nigeria 
—and so on up to seven years — are now fully known. 

It should be noted that the removal of direct licensing, 
while welcomed by all consumers and by most manufac- 
turers, has allowed a flood of imports which are competing 
with some local manufacturers and forcing sharp reductions 
in profit margins. 

At the more domestic level but symbolically import- 
ant, plans have been announced to introduce right-hand 
driving, decimalisation of currency and use of the metric 
system throughout the Federation. A more extensive 
system of guidance and authorisation of funds for specific 
projects in the States is also being worked out between the 
Federal and State Governments. Still to be tackled are the 
recognised incompetence and nepotism in the public utilities 
and corporations hut a start has been made in the Western 
States where the Military Governor has removed nearly all 
senior corporation officials. 

And opportunities for foreign private investors? The 
Federal Government’s list of possible intermediate goods 
include * industrial yarn, pulp and paper, iron and steel 
tubes, iron rods from scrap, bottles, industrial chemicals 
and nails. In addition there are the major projects in the 
Development Flan which would have to be joint ventures. 
These include extracting, processing and refining agricul- 
tural produce, wood working, production of fertilisers, 
assembly of motor vehicles and the fabrication of spare 
parts. 

Less ambitious projects, possibly building on industries 
now established on a small scale include pharmaceutical, 
sweets and confectionery, domestic electric and plumbing 
fittings, assembling and fitting heavy earth moving equip- 
ment, .manufacturing small plant and tools used in the 
construction industry, quarrying and mining, fabricating 
specialised silos and storage bins, provision of non-corrosive 
pipes for sewage, water distribution and irrigation. 

Such a list only touches the surface of the possibilities 
the Nigerian economy offers. However it cannot be over 
emphasised that permission to start let alone the granting • 
of fiscal privileges, will only be available in the next few 
years if these proposals can be reconciled with declared 
national needs and after an investor has satisfied planners 
as to his- methods of finance, manpower training 
programmes, and long-term competitive ability. 


together 
we march 
to 

SUCCESS . . 



THE NATIONAL BANK OF NIGERIA LIMITED 
has moved to its new London premises. Another 
step forward in their new continuing success story. 

We like success — in others as in ourselves. 

We are happy to be associated with them. 

Our success story is well known and 
NATIONAL BANK OF NIGERIA LIMITED 
has not been unconnected with it. 



SOOEiNDE GR/OUP 

of companies 

Headquarters : 132. .Yakabu Gowon Street, P.O. Box 3977, Lagos. Tel : 51035. 
Branch : SW8/1099, Ring Road, Ibadan. Tel : 24599. 
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Mr. KuXoriji Rotimi, Head of International Banking 
Division, National Bank of Nigeria Ltd. 


In recent years, and particularly since the 
- end of the Civil War, coupled with the launching 
! of the new £1,500 million four-year Develop- 

• ment Plan, there has been a tremendous upsurge 
; in business activities between Nigeria and other 
' countries, notably Western and Eastern Europe 
. including the USSR, the United States of 

America, Great Britain, Canada, Japan and 
China. 

i A primary objective of the Development 

• Plan is to transform Nigeria from a predomi- 
nantly agrarian economy to that of an agr 6/ 

‘industrial economy, an effort which would 
‘ require considerable foreign participation to 
, come to fruition. 


The impact of the increasing output of 
crude oil (500,000 barrels a day in 1969, and 
now running at well over 1^ million barrels a 
day) yielding an estimated Federal revenue of 
well over £200 million per annum, could to that 
extent diminish the need for foreign capital. 
But certainly, there can be no substitute for the 
industrial expertise and technical co-operation 
required by both the private and public sectors 
in the national economic development effort. 

The disappearance from the Nigerian scene 
of some foreign buying houses, which had in 
colonial times dominated certain sections of 
the market, has imposed upon the business 
community and particularly upon financial 
institutions such as the National Bank, addi- 
tional responsibilities which the growing exper- 
tise within the country is able to assume. 





The new ultra-modern air-conditioned office buildings of National Bank of Nigeria Ltd., 2B Akpakpava Road, 

Benin City. 


INTERNATIONAL SERVICES 

Added to these is the easing of import 
restrictions announced in the 1971-72 national 
budget and the promise of further import 
liberalisation which may result from an ex-, 
pected improvement in Nigeria’s foreign 
exchange position. 

These conditions were bound to create, 
and have indeed, resulted in a considerable in- 
crease in requirements for international banking 
facilities from both existing and new customers, 
especially with regard to imports to Nigeria. . 
The widespread expansion of the Bank’s 
branches in Nigeria, (20 in the last 5 years), is 


also attracting a large number of business tion in exchange rates is only one of many 
interests in various fields which, inevitably, aspects that affect the profitability of a given 
would require international banking services deal. Guidance may be necessary for- instance 
such as advice on markets, importing and in the purchase of machinery on ostensibly 
exporting procedures, and trade documentation advantageous terms which, while new in the- 


etc. 


DEVELOPMENT OBJECTIVE 

A larger issue is the concern of the B.ank to 
live up to and fulfil' its origin al ai ms, which 
have continued to be its guiding principles, more 
so since re-organisation began in 196 6. The 


sense that it may be unused, may yet be 
obsolescent and its use will adversely affect 
future production: this is not a run-of-the-mill 
banking service but the Bank may be able to 
give some useful advice. The International Divi- 
sion also provides information on market con- 
ditions, trade practices, taxation, corporate and 



Of course 
size matters I 




In true banking tradition we have achieved a smooth trans- 
formation from a. small family bank into a fully corporate 
body -we even changed our name from Agbonmagbe Bank 
to WEMA BANK (we are now wholly owned by the West- 
ern Nigeria Marketing Board.) 

We cannot .exactly boast the spread of a big tree' right now, 
but we've got the resilience of a young sapling - which means 
we are in a special position to cater for all farmers, busi- 
ness men, traders and craftsmen. Small size, you will agree, 
very often is an advantage - as the tortoise said to the ele- 


phant! 


i: • ’ 



WEMA BANK LTD 


HEAD OFFICE: 


NATIONAL MOTOR5 BUILDING 

52/54. DENTON STREET. EBUTE-METTA. . 

TEL 47209, 47234, 47275. CABLES; WEMABANK 
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peculiar position of National Bank, as Nigeria’s soc ial legislation, labour market conditions 
oldest and leading indigenous bankrng nisotu- wage structurK . exch ange regulations, as well 

tion, imposes on it a duty, both moral and as a host ofother services, such as the fumish- 
material, to play a leading part in the country s 3ng of status reportS; which are v j tal in the 

development,.to the general benefit and national SO phi s ticatedbusines S world of to-day. These 
interest of Nigeria and all her peoples.. are serv ; ces available to exporters and importers^ 

Hitherto, although the scope of the bank's afike which- only, a large and well-organised 
work increased considerably, its nature re- bank can afford to give, 
mained largely unchanged. Both in Lagos and The upper dchelons. of the Bank have 
in London, the Bank continued m its traditional recently been strengthened by the recruitment: 
roles, though it was soon apparent that foreign 0 f several officers with wide international 
trade was becoming increasingly .important; perience, each an expert 1 - 
documentary letters . of credit and the. inter- in. his - special .. .field 
national transfer of funds were taking up more These,- together with 
of the time and energies of the bank, although highly trained, \per- 
these operations were mainly a reflection of the ; sonnei at the - -b&ik’s 
requirements of the bank’s clientele. Head Office - with !their 

The country was entering a new phase in unique knowledge of 
its economic development; by the beginning of African affaixs, . cons ti- 
the year the World Bank’s investment in tufce a team of experts 
Nigeria had attained the sum of £N134 million. ' unrivalled: anywhere -in 
The same Bank has since approved the grant of Africa. ' i 
a rehabilitation loan of US$80 million for the Both in Lagos" : ahd 
import of Certain specific capital goods. Again r ondon the RariVs 
in May of this year the World Bank agreed to offices are highly or _ 
provide a further loan of US$7£ million for the g an { sec j : ft. 

expansion and improvement of cocoa produc- possible by tele dom'- 
bon in Western Nigeria; this will involve the munication to be 


planting of about 16,500 acres of new cocoa and 
the replanting of some 27,000 acres which are 
at the moment uneconomic. 

It has been reported recently that, under 
the aegis of the World Bank, Holland has pro-, 
mised a soft loan of £1.8 million and 
Western Germany will proride a further 
£5 million repayable over 25 years, with a 7-year 
grace period, bearing interest at only 2% per 
annum. 


in 


instant touch with .any 
important commercial 
centre. 

. r - ■■■• 

The Bank has. a 
world-wide network of 
correspondents, and is 
planning to open new 
branches in other finan^ 
cial centres abroad. 

All these major steps 
in our expansion pro- 
gramme are geared to a 
better service to • our 


THE INTERNATIONAL DIVISION 

It is in this new economic climate that file 
new International Division has its raison d’etre. 

No longer is it sufficient for the Bank to carry' customers. However 
out the instructions of its customers. In the big we become we shall 
present complexities of international- trade the not be too large to: 
Bank has a duty to guide. the country’s, opera- neglect our persona- 
tions and to advise on the best way of bringing lised service to our 
them to a successful conclusion. The fluctua- clients. 


JOE AN IS OFFICE MACHINE SERVICES 

SO', Naamdl AzOdwe Street, P.O. Box 1086, Lagos- 
TeL- 26980 

We specialise to Office Equipment ReMirs-^Typewriters, 

Adding and D uplica ting ~Ma chines etc - . . .. 


We wish to represent Overseas Principals in .NlKcria,'' for the sale' of office' 'equipment. ' 

'of Nigeria Limited, who have -opened their International 


Our bankers are the National Bank _ . 

Division and are. how established at 240, Bishopsgate, London, E.C2. 


CONGRATULATIONS-! 




ANANSA IS 


AN ANSWER 


THANKS TO 

NAtlONAL BANK 
(NIGERIA) LIMITED 

‘ WE Aft* AtSO.'— 


* Ship Owners; 

^ Owners - and Operators 
: of Togs and Barges; 

* Shipping and Husbandry 
Agents; _ 

* Clearing and Forwarding 
Agants; 

* Produce Exporters ; 

* Bulk Purchasers, Indent? 
ing and Supply Agents to 
Governments and Private 

' Organisations; for Buildr 
ing Materials* Pharma-' 
ceuticals, Agricultural 
Equipment and Supplier 
: and General Goods; 

* Manufacturers’ Repre- 
sentatives; 

T General Agents. 

&»r details of services offered hi 1 
the ANANSA GROUP OF^ 
COMPANIES, please contacts- 

ANANSA MARITIME 
(NIGERIA) LIMITED 

23/25 WAREHOUSE ROAD. 
P.O.BOX 75,, 

apapa/lagos.;„\ 

PHONE; 4724 i, A - 47243 . 
CABLE: '‘ANANSA LAGOS* 

- TELEX; 2 1275 ANANSA. 
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hearty cheers! 

to National Bank of Nigeria Limited 


RUTAM LIMITED in association with other members 
of the Ibrii Group congratulate National Bank of Nigeria 

Limited on its move to new premises. 
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Rutam are manufacturers representatives, 
general agents and distributors. We are 
Nigeria’s foremost indigenous 
and most dynamic company. 



(A MEMBER OF THE IBRU GROUP) 

225, APAPA ROAD, IGANMU, LAGOS, NIGERIA. 


TELEPHONE 46504-6. 


COSMOS/RL 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 


Divisional 

Controller 

Central London 


This is a net? appointment with the U.K. Division 
of a multi-na t»~cal company in the food industry. 
Divisional turnover is about £50m and is expand- 
ing rapidly. 

Reporting to the General Manager, the Divisional 
Controller will act as chief interpreter of financial 
information to divisional management, and play a 
decisive part in the running of the business. A, 
major parallel task will be to critically examine 
existing systems and develop an improved manage- 
ment information system. He will be responsible 
for a staff of 60 in EDP, O & M and Systems, 
Accounting and Internal' Audit. 

A qualified accountant, aged about 35, he will 
have been responsible for the complete finance 
function of a progressive company. He wiQ be 
familiar with computerised accounting and 
management information systems and demon- 
strate a thorough appreciation of the role of 
finance in modem business. Remuneration will be 
about £5,000. 

Please write, in confidence, to Johp Hall, Ref (C151) 

J V L McLintodh Mann & Whinney Murray, 
2 S Management Consultants, 

)/V 95 Southwark Street, London SE1 OJA 


Also at - Birmingham, Bristol, Cardiff, Leeds, 
Liverpool, Manchester and Newcastle upon Tyne, 


« CAN YOU SORT THE FINANCIAL 

WHEAT FROM THE CHAFF " 

FINANCIAL CONTROLLER— required by wholesale and 
retail food distributors whose duties would include:-— 

Financial pl anning and forecasting: 

Negotiating for all the groups financial requirements. ' 
Consolidation of accounts for companies within the group. 

The successful applicant will need to: — 

Reside eventually in or near Shrewsbury. 

Be probably around the age 30-40. 

Possess appropriate professional qualifications or possess 
suitable experience probably as junior to a person doing 
similar work. 

Have a well developed “ Commercial Sense ” and be able 
to sort the “ wheat ” from the “ chaff." 

Use his initiative on a broad brief. 

He will: — 

Report to the Group Chairman. 

Have prospects of a Group Directorship. 

Not now be earning less than £3,500 pa — (Salary nego- 
tiable above this figure). 

Receive fringe benefits in line with modem practice. 
Those interested will apply in the first place for an application 
form (which will be treated as confidential) to:— 

The Chairman, 

Morgan Edwards Limited, 

Featherbed Lane, 

Shrewsbury, Salop., 

SY1 4NS 

or alternatively telephone: — 

By day Shrewsbury 58555 
At night Shrewsbury 4934 


Corporate 

Finance 


Wallace Brothers are extending the Corporate Finance 
side of their old established and rapidly expanding City 
Merchant Bank. The director in charge wishes to appoint 
an Assistant capable immediately of representing the 
Bank as a principal at Board level meetings with clients. 

Applicants should not be less than 28. and ideally will 
be qualified accountants . They will either still be in a 
professional office, handling investigations, or will be in 
the corporate finance department of a merchant bank, or 
in a stockbroker's new issue department In any case, they 
must have proven experience in flotation and takeover 
activities. They will be interested in a starting salary of 
£4.000— £4.500 and will be looking for above average 
prospects of promotion. 

Please apply in the briefest confidence quoting reference 
number 1285 to Clice & Stakes, 14 Bolton Street. London, 
W1YSJL. 

Clive&Stokes 

Appointments & Personae! Consultants 



£ 6,000 


A Treasury Officer is required for the U.K. group of 
a world-wide manufacturing corporation, employing 
some 20,000. 

Reporting to the Director of Finance, the Treasury 
Officer's main areas of responsibility wili include: 
UJC and European tax systems, cash forecasting, 
servicing short, medium and long-term debt, inter- 
company transfer of funds world- wide, and relations 
with banks and currency markets. 

The required background is financial or commercial 
experience, gained preferably in a large business 
or alternatively, in banking, foreign exchange, 
accountancy. law practice or tax consultancy. A 
detailed understanding of taxation systems in the U.K. 
and Europe is essential. There is a preference for 
a university level of education in an appropriate 
discipline and for candidates in the 28-35 age range. 

Salary will be negotiable in the region of £6,000. 
Location is central London. 

Please write with full personal and career details to 
Mr. B. Powell (Ref. BP/TM1), Financial Times LtcL, 
Bracken House, 10, Cannon Street, London, EC4. 
Applications will be treated in strict confidence. 


Executive — 
Corporate Planning 

LONDON about £4000 

This appointment results from the promotion of the 
present senior executive to the post of Group Planning 
Manager. Corporate planning is an established function 
in the company, reports directly to the Chairman, and Is 
ictively Involved in advising divisions and subsidiary com- 
panies on the preparation of their long-term plans, in 
aggregating these plans and monitoring progress, and in 
acquisition and other studies of a varied but generally, 
economic nature. 

Candidates, aged 28-35, will be qualified In a numerate, 
logical discipline such as economics or accountancy, and 
their careers are likely to have commenced in one of 
:hese fields. Their later experience will probably have 
been in the corporate planning department of a major 
industrial organisation, and they must be used to work 
demanding high Intellectual ability, 

salary will be negotiated, contributory pension pnd life 
assurance. 

Please write in confidence, quoting reference BJ96, to. 
D. Drayton. Spillers Limited. Old Change House, Cannon 
Street, London, E.C.-f. 



Spillers 


Group Financial Accountant 

£5,500 + 


a major public company with a large number of subsidiaries wishes to 
recruit a group financial accountant. He will be based in London and his 
■A-n- principal responsibilities will include the initiation and coordination of 
the procedures for preparing financial accounts throughout the group and their 
subsequent appraisal and consolidation. 

Candidates should be qualified accountants who are capable of acting on their 
own initiative and of organising and s u per v ising a small group suv-nt noting 
section. Experience of consolidated accounts, taxation and can'll management in a 
large group would be essential and it is unlikely therefore that anyone below 35 
would have the necessary experience. 

Salary and other emoluments would be about £5,600 but could be higher for a 
man tf suitable maturity and experience. 

C andidates should writeforapersonal h ifitory form toPrice Waterhouse Associates, 
31/41 Warship Street, London EC2A 2HD quoting reference MCS/1541. 


FINANCIAL 

ADVISER 


A WIDE RANGING AND RESPONSIBLE 
POST BASED IN LONDON FOR WHICH 
APPLICATIONS ARE INVITED FROM 
THOSE AGED 45 TO 50 WITH CURRENT 
EMOLUMENTS IN THE ORDER OF £7,500 


The past, which Is 'permanent and pensionable, involves the pro- 
vision of financial advice to a family group, investigating possible 
investments and representing them on hoards of companies in which 
substantial investments are held both in the U.K. and overseas. 
The successful candidate, whilst not necessarily a chartered 
accountant, will have experience of corporate financing and also a 
working knowledge of company and personal taxation. Familiarity 
with property developments would be advantageous. 

Replies treated in strict confidence to Company Secretary, Box 
No. A2262. Financial Times, 10, Cannon Street, EC4P 4BY. 


HU URGENT BANKING AND BROKING VACANCIES 

A wide range of excellent opportunities exist- for young people in 
leading City Banks and Brokers. For further details please contact: — 
Mrs. Stannanf. ALA NG ATE Financial Division, 

78 Queen Victoria Street, "E.C.4. ’Phone 248 6071 


MAJOR CANADIAN 

FINANCIAL HOUSE 


requires additional dealer for their Money Market 
Department in Toronto. Candidates should have at least 
two years’ experience in inter-bank Euro-currency deposit 
broking, together with essential knowledge of foreign 
exchange. 

A generous starting salary, good fringe benefits and removal 
expenses to Canada are offered. Prospects are excellent 
Write Box .A22&9. Financial Times, 10, Cannon Street 
EC4P 4BY. 
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GENERAL APPOINTMENTS 
APPEAR TODAY ON PAGE 29 


BANKING CAREERS 

We haw many interesting pests available carrying salaries from £1 ,500 to 
£12.000. As only Cite Consultants specialising In Banking Positions, we 
inv.lc tail to contact (is lor details. 

Please write, call or 'phone 

CITY BANKING EXECUTIVES 


109 FENCHURCH STREET 
LONDON E.Ca3d 01-709-9971 




Merchant Bonk 
Corporate Finance Activities 

requires a young man professionally qualified in 
the age group 25/30 

for their active corporate finance and special situation 
department. An ability to take responsibility for clients’ 
affairs and make conclusive assessments of commercial 
transactions with minimum supervision is essential. 
Starting salary in the region of £3000 together with non- 
contributory pension and other benefits. Applications in 
the first instance should be. addressed to L. ZIMAN, ESQ ^ 

ZIMAN & CO, SOLICITORS 
St. Vedast House, 150 Cheapside, London, EC2. 
stating to which firms their applications should not be 
sent. 


FINANCIAL 

ACCOUNTANT 

Required for leading theatrical group of companies in the West 
End area, ability to prepare monthly accounts, budget control, etc. 
Apply in writing to R. RICARDO. LESLIE GRADE LTD* 113/117, 


BUSINESS OPPORTUNITIES 


CONTRACTS AND TENDERS 


UNIVERSITY OF LIBYA 

TRIPOLI 

BUILDINGS TENDER 

The University invites international Contractors to 
bid for the construction of university accommodation 
for the faculties of Agriculture and Education, 
including Labs, Libraries, Lecture Theatres, Services 
and Catering accommodation tot al ling altogether 
approximately . 57.000M 5 . 

Conditions and - Specifications are obtainable against 
a non-reftindable fee of Lib. Dinars 300, from The 
Central Tenders. Board, University of Libya, Sidi 
Mersi, Tripoli, Libyan Arab Republic* . 


OPFORTUNRIES IN GERMANY WONT WAIT 

for Parliament. Ww do you? Germany la very llbaral, «ven without entry. 
Largest market or the Six. coo. Done your " homework " on it? Stummed 
over Iona wonts- Hkc " Beirlebsansicdlunosfoerderuna "7 iMeiik financing and 
tax Ik;d lor your wwnWnti Ready lor German competition in U.K.7 How 
to get reliable facts and sets* opportunities? Wa do vour research and get 
you started smoothly. Call us for an Interview and appraisal or have a first 
good look far yourself on an . itinerary arranged by Strauss - A Partners, 
marketing - management consultants: . 1 

IS. Up dc Worn. 207 Hemburg-Grosshansdorr. . 


EXPANSION BY INVOICE FACTORING 

Our services are specially designed for com sanies with 
minimum turnover at £20,000. Immediate payment 
agalnct sales invoices. Maintenance or your sales ledger. 
Skilled credit control. Efficient collection of sales dents. 
For further details of -our service, please telephone or 
write to: 

W. CULLEN. MA. F.C-A. 

CHANCERY TRADE HOUSINGS LIMITED. 

9SA CHANCERY LAME. LONDON. W.Ci 
01-403 1297. 


FREEZER FOOD CENTRES 

Established food company requires investors/ partners, To invest 
£25, 000-1100, DUO opening new outlets. Write Box B.610L, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


PRINTING/PROMOTIONAL PROBLEMS? 

For a guaranteed quality service covering printing, and distribu- 
tion of leaflets, brochures, business journals, books, etc., contact: 
MCDERMOTTS CITY BUSINESS SERVICES 
2. Camden Terrace, Bradford, Yorks. 

Telephone: Bradford 31793 (STD code 0274) 

Overseas enquiries welcomed — bulk order discounts offered 


YOUNG MANAGEMENT TEAM ! 


Having mined * built up In 3 vn in Insolvent company, which we*ve 
|ust sold tor B-ftgure profit, we are looking for a now challenge. Our team 
comprises M-D. early SO's. Mlctg Man & Prod. Engineer, or any combination 
tell or Hrt Ume. Wo 'have a proven track record, and thrive on tough 
problems. Do vou have any? Write Box B.6033. Financial Time*. 10, Cannon 
Street EG*P Adt. 



Who spent what in 1970 


ESTIMATED MEDIA 

Pr 


Product Grouj 


expenditure by product group, 

1968-70 £ million 

Manufacturers Consumer 

Advertising Remainder 

1968 1969 1970 1968 1969 1970 
1 _ — 12 1Z 12 


Nationalised industries'* _ 13 13 14 

Government &1 64 62 — — — 

Fo< * d 11 13 13 — — ■— 

Clotfling ]l 2D l* _ _ - 

Drink and tobacco !! S 32 - - - 

Toiletries and medicinal « m — — — 

Household and leisurrf " _ 37 . 41 45 

Retailfll — 23 26 23 

Savings, financial? 63 67 71 

Industrials "T , t 3 1 3 

Publishing, books . 1* 1* 17 4 4 4 

Tourism, entertainment, foreign y 2 2 

Charity, education “ _ — 87 102 106 

as 251 2« M3 370 2M 

Percentage of total 49 43 4 7 

^The following Public Bodies have been classified M nationalised 

ButeeT^nfonnation Council. Cheese Bureau, Egg Marketing 
Board. Milk Marketing Board, Dairy Council. 


advertising in the regional pr«s and corrMpondin^y the 

residual attributed to the Retail sector (see Note ii). This has now 

II RetaiL d, These .figures indude the residual of local advertising not 
identifiable as belonging to other # sectors. They are likely to mdude 
elements from these other categories. _ _ _ 

t Financial. Indudes financial advertising proper as wen as banks, 
savings and insurance. ...... , 

6 Industrial. Made up of £4 4m. trade and technical ebsptoy advertisiM 
in 1970 together with £18m- industrial and prestige advertising m 
n on-technical media and £9m. classified advertising in the trade and 
technical press. 


: Bodies have been classified as nationalised 

Council, Cheese Bureau, Egg Marketing 
Board, Dairy Council. 


CASHIER 

ACCOUNTANT 

Banking experience desirable for ex- 
panding private bank. Salary 0,5 00 
10 £3,500 pension arransemeau nego- 
tiable. Write in confidence foil resume 
In own handwriting, listing companies 
to which yon do not wish roar appli- 
cation to be forwarded. Box B-2563, 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


- SINGAPORE 

Leading stockbrokers wok an Invest- 
ment Analyst to set dp an investment 
Department In Singapore. This in- 

teresting and remunerative appoint- 
ment should give excellent experience 
to an ambitious man. interviews th 
L ondon between October 7th and 17th. 
Mease telephone Mr. SwaCheld 

01-248 2604 for farther details. 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY THURSDAY 
For details of this regular feature 
please contact: 

BARRY POTTERTON 
01-348 8000 extension 252 



] Wardour St.. London, W.l. j 




THIS WEEK’S issue of Ad- 
Weekly carries a feature on the 
breakdown of advertising spend- 
ing in 1970. There are revised 
figures which show that while 
earlier it had been thought that 
trade and technical magazines 
had a rise of 10 per cent, in 
revenue, in fact they only gained 
by 6 per cent., to £53m. So total 
ad spending last year is placed 
at £5 29m. 

The journal goes on to point 
out that “In 1970. the amount 
spent on advertising food, 
toiletries and household goods 
all showed a decline. Since these 
sectors form the basis of con- 
sumer goods advertising and 
make up the bulk of advertising 
on television and. to a lesser 
extent, in magazines and 
periodicals, it is not surprising 
that these media lost out heavily. 
Strangely enough, the only con- 
sumer goods which significantly 
increased their advertising ex- 
penditure were drink and 
tobacco, which would have done 
relatively little to help televi- 
sion, since advertising for both 
cigarettes and spirits does not 
apnear on the air. 

Even automobile advertising. 


AGENCY NEWS 

• Boase Massimi Pollitt’ . has 

been appointed^ by Spillers;, to 
handle a new product Neither 
the agency nor' the company 
would say what the development 
is. BMP is to pitch nest, week 
for the Castrol account and its 
competitors are' Hobson Bates, 
Foote Cone and Belding and 
Borland. ' 

• Two years after the merger 
of Erwin Wasey, Pritchard Wood 
and Quadrant the three names 
are now being brought down to 
two — Pritchard Wood lapses — 
and the new title is Wasey* 
Quadrant. The change identifies 
the London agency more closely 
with the Quadrant International 
network and at the same time 
chairman Dennis Header, fore- 
casts a X4 per cent to 15 per cent, 
increase In revenue for 197L 

• Industrial agency Roles and 
Parker has registered its 
research unit as a separate com- 
pany, Parker Research. R. W. 
Finch will head -the company. 

<t Sldlaw Industries: Spending 
£12,000 in the Press to announce 
the change of name from Jute 
Industries. Agent: Strothers 
Advertising. 

• Other account moves are 
Bland Group, - Gibraltar,, to 
Gibson. Gilbert White, Alfa-Laval 
to Ham ill Toms and Templeton 
Carpets and Greentree Golf to 
Woolward Royds. 

• J. Walter Thompson: Just pub- 
lished a booklet by Michael 
Barnes on "The relationship be- 
tween purchasing patterns and 
advertising . exposure.” 

• Tungstone Products; Spending 
£40,000 on TV and £30,000 in the 
Press in a new campaign for Gold 
Label car batteries with rally 
driver Paddy Hopkirk in the 
saddle. Agent: John Had don. 

• UDO: The point-of-sale com- 
pany has the UJC. and European 
franchise for Dise-Ads, devices 
for carrying ads. . Disc-Ads take 
the place of hubcaps on vehicles 
but. naturally, do not go round 
with the wheels. Six national 
advertisers have seen them. 

• Watney: Spiffing £180,000 on 
a TV, cinema «nd poster cam- 
paign for Special Bitter with 
the theme “ I want mew Special 


which might have been expected 
to show something of the growth 
of the industrial sector, instead 
showed a decline, from £20ra. to 
£l9m. Overall, the manu- 
facturers’ consumers sector fell 
by £2m. between 1969 and 1970. 

The non-consumer sector, 
although far rrnm booming in 
1970. did at least display some 
growth — from £270iu. in 1969 tn 
£280m. in 1970. As. one might 
have expected from the media 
breakdown, the two sectors whJrfa 
showed the highest growth were 
industrial and retail advertising 
—both grew by £4m. 

All parts of the non-consumer 
sector did not, however, do 
equally well. In particular the 
savings and financial sectors 
(banks, insurance companies, 
company reports! showed a 
heavy fall. 

This was almost certainly doe . 
to the generally poor results of 
companies during 1970 and the 
low levels to which the stork 
market fell during most of the 
year. This undoubtedly affected 
the amount of space which com- 
panies took to announce their 
results, and left such institutions 
as unit trusts with relatively 
little money for advertising.” 
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Old Nick is a new barley wine 
from Young’s brewery, Wands- 
worth. The Independent is also 
bringing out RamRod, a strong 
bottled bitter, with a poster 
campaign. Initially in London, 
from early next year. Lippa 
Newton . is the agency. 


Towns for 
test 


• YORK • DARUNGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS • BATH 
Each town has a high pene- 
tration dally newspaper 
with full colour facilities. 
Test your new product 
Try out a new campaign. 
Measure the impact full 
colour advertising can give 
you in these test towns. 
Contact Peter Clifford on 
01-353 1030. 

Newspaper House, London, EC4 


INTERNATIONAL LOANS worldwide, 
medium, long- term, for Governments. 
Public and Prime Corporations, arranged 
bv top tills Institution Write 8 ox 
B.S988, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


n . ntCNCH. . .GERMAN, DUTCH, ENGLISH 
translations: -iify one Into, any other at 
yaw pffica w my home, F*«. accurate. 
Ring 722 *305 afternoon, — - Write Box 
-98074, Financial- Tlqtts. 10. CanMn 
Street,. EC4P 4BY 


LAND BANK fiullftln lor the smaller 
builder. Enquiries from principals only. 
Write- Box B.5608. Financial “imes. ! 
10. Cannon Street, EC4P *SY, 

LICENCES AVAILABLE tor manufacturing j 
dotens O* different products, proewsw. 
In Product L teens: no index exery I 

month. 1 3a Homcwell. Havant, ham* [ 
PRIVATE INVESTOR prepared io make! 1 

ifrtjirin.-Lal funds awtfabfe tor 
■ SPECULATIVE situations. Please reply 
giving details to Box B.6066. Financial 
Times. 10. Cannon Street, GfcdP 4BV. 
£ 100.000 pjl wall vetted, fully Indemni- 
fied hire purchase business available 
through Yorkshire Broken. 3 to 5 
year old cars, remunerative rales with- 
out risk, write Box B Boss. Financial 
Times. 10. Cannon Street. EC4P 4BY. 
£3.000 REQUIRED by fibreglass manufac- 
turing firm. Equity shares available^— ; 
Write Box 8. BOW, Financial Timas. 10. 
Cannon Street EC4P 4BY 


I MANAGEMENT INFORMATION Systems 
Consultant . operating in Eastern 
Europ*. wishes to act as representative 
for manufacturers of ail forms at In- 
formation equipment particularly train- 
ing equipment. Write ^ Box 0.6067. 
EcIPJb y 1 ™*** 10, Clnnon Street 


HOTELS 


TUNBRIDGE WELLS 

SPA HOTEL 

Fur business or ptNSore. Set In own 
grounds and adlolnlnp fl-boie Golf 
Course SO well appointed rooms and 
Conference rooms. Fully licensed. 
Ope boor from. Charing X. 
Conferences arranged, 

. Tej. 70331-2-3. 



forfhebestinprint 


Directories, lists, f 7 — - — \ ■ 1 

yearbooks, time- ‘J : j I 

tables, printed by a / / § 

new and unique ■— 

system. No blocks, ^ 
easy proof-reading. / 

Typesetting can he- f 

premises. :j- 

BROWN KNIGHT &TRUSCOTT LTD. 

Printers & Publishers. - 

11-12 Bury Street, St Mary Are, London, EC3 ASAP. Tel: 01 -626 5477. 


f JiJ jA 














For the first time, to use TV only 
in a national pre-Christmas cam- 
paign for Teasmades and vacuum 
cleaners. Agent: Interlink. 

• Luis Gordon: Three-station TV 
campaign for ' Domecq sherries 


will feature comic Ronnie Cor- 
bett: Agent: Butter and Gardner. 
• Industrial Marketing Manage- 


ment: The first issue of the new 
quarterly has just been published 


It is a joint venture by the Euro-, 
pean Association for Industrial 
Marketing Research and Elsevier| 
Publishing of Amsterdam. 


Publishing of Amsterdam. It is 
available from Elsevier. Journal 1 
Division, PO Box 211, Amsterdam.! 
• Mercury House: Together with 
France-Expansion, Paris, launch- 
ing a new publication in France 
for advertisers, agencies and 
media called Strategies. The first 
print order is 18,000 and initially 


age of the licensed trade to 
provide measurement of sales 
through multiple and co-operative 
off licences. 

\9 Remington: Three-month Press 
campaign for shavers to be 
backed up by a national TV com- 
mercial — the first for two years — 
in December. 

• Shell-Mex and BP: Introducing 
Pongo. a pink monster with a 
sensitive nose, in r he new 
£300,000 TV drive for pink 

paraffin. 

• Southcombe Advertising will 
act for Linguaphonc Institute 
from December 1. 




If you are the Marketing 
Director or the Marketing 
Controller responsible for 
any nationally advertised 
brand please write to the 
address below for your free 
copy of 'The Visible Product' 

John Harding 
Mitchell Murray Phelan 
. 140 WardourSi., W1V 4AQ 


You have a: good-pro duct; And so youpu blicise it ; : 
on TV vvith'.B •gAad-:adva'itise 1 rnent.>." 

■ Whiph:makes .large; nuipbers oh people .vv.ant to.riish 
out a nd buwitWv: ,.:Y; TvV-! . 

• : "Except Y-or-o pe iihTnfcf. . • ■ , ■; . • . vt . Y p A-." YY WO; •• ■ ■ :£:*• T ; •’ 
vC ; .T heYhpps-aneoidseth: p'rbpYY'p 
/A B ulwhepY: hhe ; :Djai1y -iyti.-r^ *oi- j Si l’s'fte-'cf f h-e\^b'-G> 

; r Yd t:;te>hte; [^e v i s i o ih r ot cJ t {4^: pi a j o YY' Y Y; 


DAILY 
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, The Financial Times’ Thursday October 7-1971 
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BY ANTONY THORN CROFT 
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- ?'9°° slanders barren hill & ps; the waste pro- 

- feVv whSh h« J ? in on 8 m . ys - duct from shrimps caught locally 

lEJ, I? P C s L hjs b ! en ^° ri7 J n f 18 *>*■ animal feediug-stuffs; 

“®“ fdr ? om ? weeks. Why had the timber operation nTbeen 
fj® lract 2 rs - lorries, in fact overhauled; new farm buildings 

r v i hlcle aeet of tbe "e cropping up on the lani 
Marquess of Bute, the owner of — - “f , , 

the island and its biggest em- * ff® corporate unage is In- 
ployer, suddenly turned violet’ t ® nded to dnve the modernisn- 
The answer, they wilt discover t,on mfeSsa S e home to the rather 
is that the Marquess has acquired conservative work force. ** The , 
a corporate identity for his estate aim . ,s , t0 dr *w them together 
prepared by CDG (formerly Con- 0,31 11 13 mare apparent that 
ran), the leading London design t “ cy 31-6 part of an organisation 
house. From to-morrow the ^ ?® reR for them in a time 
vehicles will not only be seen to °L change. We've had the . 
be in “Bute heather" u chan 8 e m physical fact; now 
specially created shade) but they comes the new mental attitude," 
will also carry a crest. And so says Crozier. 
will .all the workers on the What will Bute look like when 
--*• estate, and many of the notice the tourists return to Rothesay 
boards on the island, and all the next slimmer? Well,' there will 
stationery and correspondence of be lots of standardised white 
the Marquess. In effect the signposts and notices with clean 
• identity of Bute will have under- “ Bute heather " lettering. Tbe 
•<. gone a spnng^clean. notices will be polite and reason- 

•“ t* - , able— no authoritarian and stark 

Practical “Keep Oul Bute Estate. ~ In fact, 

'■ The reasons are strictly praett- 2?ou f* coIours ' ^ replace words 
cal. Bute, like the other Scottish aa „ far w a ^ Possible. Then there 
islands, has suffered from exnigra- w “* . 6e -H 115 ■ P am ted vehicles ■ 
tion to the mainland. To halt W j t ?- “‘oWe Lord Bute 


Best bonus buys 


BY BILL HORWOOD 


How to measure the effectiveness of your advertising and promotions 
expenditure: this is the crunch question in marketing. ANTONY 
THORNCROFT attended a conference which tried to produce som- 
I answers 


LUNCHEON Vouchers, Barclay- hinged on the declining value of 1 
cards. American Express — the money since the war which has 1 
proliferation of stickers in shop made nicely catalogued goods 1 
windows announcing what con- more attractive to employees I 
sumer services a shop is willing than lumps of cash. And now,: 
to accept seems unending. The with ID years' steady growth in I 
l: latest addition to this lengthen- the incentives market behind ! it jc a Mistake alwa\s to uive 
\ i"S l^t is Bonusbonds, whose them, the incentive companies 1 - - e al " J>s 10 fcl ' e 

label has just appeared in some arc inclined to regard their cata- 
2.600 retail outlets in Britain logues as sacrosanct, 
ranging from Austin Reed and As Peter Pritchett, managing 
Boots to Times Furnishing and director of Performance Awards 
a2. a n,Ul - the jewellers. puts n t “tb e essence of incentive, 

Rnmithn™! 1 ” f schemes is the effective morira-lthe answer was the “Measure- 
Jim. ?? ° th , e PU S tion of employees by offering in | raC nt ot Marketing Effective- 
a _ le ?®fc catalogue form goods which they, j ness." And on Tuesday the topic 


The most from Milwaukee 


people what they want. Like 
many organisations these days 
the Marketing Society asked its 
members what subject they 
would like to discuss at their 
1971 annual conference. Naturally 


the normal shopping public won't an( j their families, can dream 
know what they are. For Bonus- about and then can 

bomb are aimed specifically at actually go out and get It is 
employees involved in a sales vital that they are offered these 
mcemivc scheme by Bonusplan, goods in ^ attracUve wa y and 

1 m n ; -Sir? 


eveharwwt fnr ir»*.rrh-»nrtiiio at r Of m ®r executive director of;«im sucu uuuu 
anv rfXoutlrts of the ten Incentiv c Awards, catalogues are I wrapped up and 
leading Sains VarUcInattng 1 in on,y 0De way of niotivaUng winter.” So here the delegates 
the scheme DS p m lp u g employees to work harder and (received hints and guidelines 

e acneuie. are an administratively difficult l rather than a measurement of 


was gingerly investigated— 
gingerly because it is impossible 
actually to get to grips with such 
a 64,000-doUar question. To full 
hack on a metaphor: if due-tors 
attended a conference on "Cures 
for the Common Cold " they 
would only really come away 
with such advice as “keep well 
dry during the 
here the dele; 


First attempt 




this drift the Marquess has trans- 01111 , bis Board to recognise their - 
• formed . his farming interests, S np " , y eea 341 move around 
with the help of an energetic new island. All th® stationery, 

1 Factor, Mr. Robert Croaer. Be- ? own compliments s u ps _ has 
hind the scenes everything has °? en redesigned and the number 
- changed. In effect a company ofseparate items in stock much 

structure has been formed with J^7, uc £f* c ?. urie : .there i higher gear." At least it has not set up shop in London in 1959. this may be disastrous to the con- 

..-• Lord Bute as chairman, Crozier ■ J* 8 ™ urmorms, chosen as an alternative to Since theu two other companies tinuing success of incentive 

■ as managing director, and the a zr® ve 5L miprovements to the change. Whether it is enough to — Incentive Awards, a Sperry and schemes in companies." 

1- five managers of the estate (look- “If 1 .® . . keep men on the island is another Hutchinson (Pink Stamps) off- One does not have to go far 

’ !•“* ^f fter buiIdl “gs. farms, B utJ SSSd tofiEFV !* 1 ™ d matt ^ r ' , T1 K 2 ther ^ of the shoot - ® nd Performance Awards, to find support for this view 
forestry, game and oordonci oc »ure snouid follow such com- new deal — higher wages, im Drove- chiaid 


Yet these occasions are rarely 
wasted. They usually have an 


administratively 

one at that. “There's a growing j marketing effectiveness, 
boredom with catalogues among 
In marketing terms the launch companies simply because all 
is interesting since’ it represents °l ey se « ar ® same old range 
the first attempt to really change of goods dressed up to look It 
the way in which merchandise different. "At the same time i mg. 
incentive schemes have been run delivery of goods through rata* 
in Britain since E. F. Macdonald, logues is often slow and in 
the American incentive company, morale and _ motivation terms 


Geoffrey Darby 


examples the coupon i-p off • : 
five tunes mure effective than ih 
premium offer, aUhuucli in 
switch t«* n*'v pence w a [! nn-.i 
fewer coupuns un<l tiash pj» 
price reductions until inflat 
has caught up with the hight 
monetary mills. 

Aiiumc his other ininim-iu< « 
the more you repeat u success f| 
prumotum the k**w the tr.ttv,, 
9 make sure any premium uf?i 
is related tu the hrattd yon 
selling — it's nu chkI offerin'? 
cut price foot ball with ever 
brittle nr iierfunic sold • ex,i:i:;r 
helnw-tholine huffy els evei 
year. For exaiu;dt- expend: 1;: re >• 
salesmen's point of sale unite: i: 
is constantly declining hut iv..-: 
ciiuipanies allocate the same >■: 
fur this annually 0 he carefi 
al unit hanff!m< u\i*r (mi much • 
i he p nu tuition^ budget to ret:' 
groups — you will never ho ah 


forestry, game and gardens) as 


6~»«s ouu saiaeus; as panies as Fowl Burchw nwvr “-’l “ 'T ' 7^ "“r* ™ ureeu Shield subsidiary— among companies regularly using 
director. They will meet once Ima nmunn? g e have successfully moved in and incentive schemes. As . Mike 


new deal — higher wages, improve- the Green 

have successfully moved in and incentive schemes. 

,t . - - — — — ucAigu buiuuuii lor a urea image _ now these three control a grow- Thompson, field sales manager 

results and i to run the estate as His concern for appearances fol- 11 I s a ? expensive innovation ing market which is roughly 0 f a. Wander, makers cf 
a Whole. In the past managers lows automatically from his work but Lord Bute be^eves that estimated to be worth £8 million. Ovaltine, puts it. “ we've found 
cultivated their own little on the National Trust of Scotland, consultants should be called But Bonusbonds question the tltat our sales force wants some- 
empn-es and perhaps squabbled Lord Bute is not only one or the , tc ? ^ down guidelines which very basis on which these thing new and novel from their 
with each other. Now they have richest men in Scotland: he is 'Y 111 ,n brae recover the costs. At three companies have success- sa ip» incentive «t-henie« Ttaev 
the opportunity to advise on the also very conscious of bis family’s th e moment he is keeping an fully built up their incentives know and we know that however 
entire ooeration. descent, from Robert the Rnm open mind whether to extend hncinnae—— nsmolv etnuv nine- _ 


In addition the accounts have “Kbits' role as “leader" ih whai hi« elh traled catalogues ^chockablock ^taioKu^reaflv ^ 3 

*n unified nrnfit t-araate can be a rather feudal 7 sacietv tweed mills , his interests m fish uritli AATtcumai* ctaaiVc uihii*Vi tha ^ OgU© T JT 


one is making 


.. . - the the vital tourist trade- " ” 'pleasant if, slightly 

accent on higher profits. Geese The corporate design is In- island community, 
shoots are being introduced to tended to “ kick everything into 


, been unified, profit targets have can be a rather fendar society, 
been set, new leases for the 80 - So he describes thi 

tenant farmers have been reneeo- e ? er “f e as outward expres- 

^SS^HiKLft officeala V aS W^ C KSjf , SSrJ?teK for. All Bonusbonds offer are bits w look out conti nually?or 8 ome- 

■ is 'JSSLSS 1 - ? -. effect * for the countryside 1 ” Be is S? But at the moment it is smoothing of P^er which an employee can thi ™ ne ^„ c y 

Bute has pushed riirough its own a nicely packaged Buteto a ' vay ^ rougher edges of a exchange, like money, for goods * . . OPfth ,___ with pata 

..management audit, with the Therimi tourist XHT ^ Pleasant if. slightly bemused in a shop. lo 2 S.ff SStSSS SSS 

^ a limited range of goods. 

Although the number of items 

included ■ may be high — 2,000 or 
more in some cases — and the 
choice made may be based on 
years of experience of rederap 
tion patterns the actual range o: 
goods in a particular sector may 

THE CLOSER commercial radio of listening between stations may he very limited— a choice of onl\ 
approaches the more daunting be necessary’. tWQ ^ile lamns for examnle o'? 

seem the difficulties. The im- Broad patterns of listening and h nlv different shavers A 

provement in advertising the necessary accumulation data Sr nSt of o1t?h for a 
generally has encouraged higher could not be produced for each JJheme^ike Bonusbonds or Holi 
forecasts for its possible revenue and every station, because of tbe vmmJhIJL* simnTr Lbtm. 






The mind expander 

We're read every week by bankers in Brussels, by 
manufacturers in Milan, by government leaders m London and 
Tokyo . . . by. executives and dedsion-makers worldwide who 
have a need to know* 

We keep our readers up to date on the latesr business news, 
on corporate mergers and money matters, on political and financial 
trends, on international developments in every comer of the- 
glofc-e. We observe and comment on cultural affairs, on scientific 
development, on people and personalities, on the complete 
spectrum of human interest ana activity. 

We're the Mind Expander - Newsweek International - with . 
24 editions distributed weekly around Ihe world. 

Newsweek International ; 

essential reading for the best-informed minds 
worldwide. 

•Iv* it Ko Surv>‘ v .i vaiiablo- l/■■JTu \'c wa Ini-: nu ruonaJ , 60 Hd y maibe i. 

Loud ;n SW l Y 4TU Tel 01-633 6166 


Fact finding about radio 


—at least flOm. a year now, but lack of money, so a national teun^ed^S^er^his^Sr 

there remains the cost of collect- panel of Individuals might be JJjririM acceS to a ranee o 
no th® r«c».rri). which th* ^ rn.« onenng access to a range o 




Ing the research which the used as a partial solution. Tbe travel nnpntors’ nmeranimM— 

medium will have to offer poten- beet technique would seem to be K Tb., ft toL S Sm 

aJ advertisers. a multi-media diary, which might Si t >f frJdnm ni 2 ,„TSS?S 

The latest issue of the LIntas by “ calibrated " initially for in- “JU 

ublicatioa Commercial Radio home listening by a one-off large oI^JL^ha^ Ts nnrmKv^witi 

xJews examines this problem. It scale coincidental survey. 3 * 

suggests that since established “Once the panel has been in a RnJSJliJitaSIrfn® :*q 
media spend up to 0J per cent existence long enough to indicate t0 wSSeB in vaSS £ £5 £ 
of their gross advertising revenue the way different campaigns build * oSu if! *5. 

in research, radio will do the up in coverage, continuous re- 

same. This implies £50,000 when porting would not be necessary. «^ ffer n fl S 

the proposed 60 stations are fully The advertising industry might !m! 

operational, in the early years, well agree that two or three niUSSESSl =? £ 

however, the maximum research “ bursts ” of panel data per 1D 

fund will be at the £10, OO0-£X), 000 annum — each lasting, say. six scdeme are offering it. 
level. weeks — would provide all the 

What can the stations and the information on audience size and 
LBA obtain with this money? composition needed. This opera 
“The determination of a station's tion could be performed at com 
basic area of service should not paratively Tow cost if an existing 
prove too difficult Given the panel were used, such as the 
very high percentage of homes JICTAR TV panel. Should the 
with mf radios, a local station use of an ‘industry* panel prove 
will be receivable by day in impractical though, no doubt 
nearly every home where the research companies will be eager 
signal strength is adequate, so to offer existing panels of homes 
areas defined by signal strength and individuals for this purpose.'' 
measurements will be the basis. 

Such measurements will be made 
by the IBA when setting-up and T v • p 

testing the transmitters. Where |f| 01*1 PT 

two or more stations overlap, *'** % " x 

more detailed polling of shares • Goblin Electric Appliances 


....... ...... to evultMic il> PtTivtiivnvjM. 

ulterior motive. Take the paper advertising works— liaff ails can avn:>) .ruuuitinns for pri'ii;ii* 
on the Measurement of Advcrtis- actually stimulate a fall Im Kiles: wi ,: ,i hi^h -class liua^e — th* 
Effectiveness, a mouth- . Secondly u seems that erea- could in* enunter nnuliiciiu* 
watering subject if ever there 1 i vi ly is nnt the most vital fae- ensure strict tluaitcial controi-*- 
was one It cannot of course lor: a Innn ’ imaginative use iff Miinetimes a vumpant mc,V;i: 
be done-— vet; but this examina- media ® an product- belter us prices wiiile it is running- 
tion of the Milwaukee Advertis- resuUs. At Milwaukee cum- prevmuslj arranued trade de. 
jjjo where for seven j'oars ponies have tested various and the trade buys up rln* ■'! 
the citv was divided into areas so weights of advertising cam- duel :il unprofitable price ^ in t! 
that some or the populaUon saw Paigns (and round that heavy nianufiicliirer • a^i';: th- 
certain ads for si brand and the campaigns are not so cos I effei- p.|i-t of promotions. Many u>ef 
other half quite Uiffercnl ,lve): thcy h;,v 'c tested ohl erea- njw Bui no measur.-ment <•: tt 
approaches, is the nearest we llv ® campaigns with new ideas effectiveness uf sales prunnitoT 
have come to "ettine to the ;,nd ,ieen th; " 11 ^ u,,fl ,,w con- Al Ilk* hnal (liseussu.it l».n 
bottom of advertising cept is better than an average Kinqs.lv) of KMP and M ir 

And it is esoeeialiv relevant new onc: they have discovered Henry of Bradford Vniwrs: 
now because certain' manufac- flavour that take-off with nu were provinq i ha i marketing m 
turers and cenain market adv crtisinq support while others an art rather than a science I 
research companies, and certain f « fl ' nakc the firado wuh disputing about the liumiq 
televiqinn efintrirtnr« wnoid considerable cash behind them, research proj-cts — l\inqs!« 
liketo set up AcL Labs in this Milwaukee has helped individual urged speed and said that tmu 
countrv and in fact mieht do co companies conte to decisions current retail audit data was Itt 
Srithte r'hfneS vefr l?is Suite about how to market their pro- All Our Yesterdays by the Hr. 
legitimate to fofesee a research ducta . but 11 ba . s . nnt changed it reached the marketing dir, 
firm tike AGB cer tno-rher with American advertising. tor. while Henry said >uu nvc«« 

sPv 'raames ^ and BMKB w S For th ® rest of the conference at least two >eurs for lesim;: 
anot^r lW comnanv iif <£r- Gcoff Darby was very spnsibJt * strategy. And since market u 
tain areas and iJENhe use^nf abour sales promotions without is an art you arc obviously n 
routers (which can^cut out "com- claimin S thal their effectiveness going to be able In mcasti 
SercteLs^ from the TV screen! could bp adequately measured, accurately its effectivene 
Xr comDaStes Mils wins ser- H ® P° inted 01,t howcvcr that which brings us back to the bas 
rice" By P havihg more fhan one examinin S hundrpds of fallacy of the conference. 

Lab TJniiever can happily corn- 
ua re various strategics in one 

area, and Procter and Gamble 
in another. If the economy con- 
’ ’roues to pick up the money 
f or such experiments — around 
£100.000— might become avail- 
able. Certainly the market 
research companies are keen: NEXT Monday. Lyons is to while dividcnd-carryins Prcntiu 
! t offers a new area of client launch Quick Brew tea in lib has been more a Northern hqu. 
expenditure which they badly packs— a size that no other major But over the last year the 
need. brand is sold in as yet. It is QB packs have been going « 

But the extraordinary thing the third move by the company sale to the point where they a 

s that in tbe U.S. the data from in a drive in expand its share available nearly every whet 
Milwaukee does not seem to of the tea market and achieve During research on the pi 
iave radically changed adver- near-national distribution for ject. when the Lib pack idea w 
ising expenditure and now the Quick Brew. Initially the packs put to groups of housewives the 
Milwaukee Lab has been super- will go on sale in Lancashire main reaction was surprise it b. 
•eded by a variety of other and the West w*ith TV ads. to not been done before. Some 

centres which use split cable back the introduction. per cent. of housewiv 

TV systems. The point is that The two earlier exercises were apparently take two >-lb puc 
■very product is different and bigger Quick Brew tea bags, and every time they buy tea. 
here are still doubts about Silver Label, a cheaper tea on With these three moves in 
vhether you can isolate truely sale for two months and “going year Lyons is looking for a b! 
■om parable test groups. Even well." ger share of the £130m. (exclu 

n some general conclusions Lyons' traditional tea ing catering) tea market evi 
iave been drawn from the Ad strength has been Quick Brew though sales of all teas fell la 
Lab. The first is that only good and Red Label in the South year by 4 per cent. 


Tea by the half-pound 

BY PAMELA JUDGE 
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Tie Sbwfhevnev \q affluent; 

He has The purchasing power that fu ms 
tonifies \rrto Necessities. • 
life average aw>e| earnings of men 
In Itie *Soothevn lefevlsion region 

a^eabocri- 5% higher than mtfonalfy. 
i \jZZ1 compared “to rfl/32?Tn"HTe^k8/69 
-financTalyea^o . 

Sxrths^ Television has-ttieteytothls 
ihriving/ gvowingand speeding ma/kef. 

Rfft Ingest Tn-fhe country. 

The key Ts knowledge. 

Economic, gsographTc and howseholddaia. RvchasTng habrte- 
brand preferences. MafkBttng and femxjce&\\c ohamferlstios. 

Evevyfhfng vdw'II need-toinTn a 
compete pTdiflfe-'of your^berfoevri 
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Optimism, but 


Britain’s atomic energy policy 
—the next big step 

The U.K.’s nuclear power planners will soon be deciding which types of 
atomic power station Britain will build next.. The issues are exciting, 
if complex. David Fishlock, Science Editor, reports 
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THE Confederation of British 
Industry took its latest survey 
of the business situation about 
three weeks after President 
Nixon's statement announcing 
the import surcharge and seven 
weeks after the Chancellor's 
July package of reflation. Both 
events must have had a consider- 
able influence on the climate of 
opinion among its members. 
The effect of the first is appar- 
ent in the very high proportion 
of those polled — no less than 48 
per cent. — who mentioned 
political or economic conditions 
abroad as a factor likely to linm 
..heir ability tu obtain export 
orders in Lhe immediate future. 
The effect of the second shows 
.ip as a sudden revival of 
optimism about the business out- 
1 ook. In June those who felt 
; ess optimistic exceeded those 
! vho felt more so by 10 per cent. 
:3y September the optimists 
Jvere leading by 16 per cent. 

Animal spirits 

The answers to specific que.v 
ions also suggest an encourag- 
ng change in the mood of 
ndusrry. Firms are still plan- 
" ting to spend less during the 
| text twelve months on capital 
. nvestnient in machinery— this 
s particularly so in the case of 
' argo Arms — but the balance in 
,'avour of lower investment is 
i low much smaller. As many 
liras have received more new 
, irders over the past four 
■ nonths as have received fewer 
; ind a large balance expect t«> 
•eceive more tfurinu lhe liuir 
• nonths ahead. The rise in unit 
■osts is expected to lie less 
evert* in lhe future and the 
lalance anticipating higher 
irice.s ha> dropped from 49 to 
12 per cent. There has been a 


drop, too. in the proportion of 
Arms mentioning comparative 
prices as a restriction on their 
ability to obtain export orders 
and almost as many firms are 
more op timi stic as are less so 
about the general ontlook for 
exports. In short, the animal 
spirits of businessmen seem to 
have recovered strongly since 
the dismal days of June. 

Unemployment 

But the optimism must be 
heavily qualified. The per- 
centage of firms working below 
rapacity has actually increased 
over the past Four months. A 
strong balance experts output 
to rise over the next four, hut 
this reply (as the CBI points 
out) refers to the value of out- 
put rather than its physical 
volume. Among the various 
factors mentioned as likely to 
restrict output over the next 
four months, shortage of orders 
or sales is still by far the most 
important at 78 per cent. 

Most significant of all, how- 
ever. the number of firms 
expecting to reduce their 
labour force over the months 
ahead is still well above the 
number expecting to increase 
it. The measures which the 
Government has already taken 
may well be sufficient to pre- 
vent the trend of unemploy- 
ment (as opposed to the abso- 
lute number of those without 
work) from rising much fur- 
ther; but it seems clear that, 
even if the business upswing is 
a> sharp as tin.- Chancellor pro- 
puses. there is unlikely to be 
much of a drop for at least 
twelve months. Sooner or later, 
and preferably sooner, the 
Government will be forced to 
take a fresh iuok al its regional 
policies. 


Two-tier structure 
for steel 


/HE further re-arrangeraent of 
Responsibilities at and just 
' .wylow Board level which the 
British Steel Corporation has 
tow announced should go a 
ong way to meet the criticism 
vhich it has been facing 
ecently on this aspect of its 
Jfalrs. The new head office 
tructure will create the clear- 
-st distinction ycl between 
■L'spnnsibiiity for policy making 
. ncl control over the conduct or 
•he Corporal in iun day-to-day 

ctivitio. 

\ expansibility 

The HHJ >1 obvious sign of this 
lew separation or responsibili- 
ivs is the decision to make Dr. 
■'ir.nii.tou. a deputy chairman, 
hief executive in name as well 
s — since the last re-shuffle in 
\pril — in practice. But the 
hanges also involve the dis- 
ppearance of the old adminis- 
rativc division and the splitting 
;p along more logical lines of 
lie former finance division and 
he operations and supplies 
livision. At the same time, full- 
iine Board members uther than 
Jr. Finnistnn arc to be relieved 
•f their existing executive 
esponsibilities — but not their 

reas of special interest. 

These changes— which parallel 
Imiiar organisational reforms at 
Jnlish Rail and one or two 
th*T public corporations in the 
■ast few years — should free the 
i.iarri under Lord Melchett, the 
h.iirman, to concentrate upon 
olicv making, together with 
uch related matters as external 
eiation.s. forward planning, the 
revision of finance and finan- 
ial policy while Dr. Kinnlston. 
> chief executive, exercises 
nmo responsibility for control 
rer the day-to-day performance 
f the corporation’s product 
i visions and the functional 
epartments at head office. At 
he same time, by providing 
pport unities for promotion 
rom within and for additional 
emiitment from outside, the 
■ ew structure should strengthen 
ae corporation's senior manage- 
lent, especially in the area of 
nancial planning and control. 

1 One is bound to ask why these 
•iwves have not been made 
1 efore. The corporation is a 


very large business by any 
standard — by those of British 
industry or in comparison with 
other world steel companies. Us 
creation four years ago from 
14 former privately-owned steel 
companies was one of the big- 
gest mergers ever seen. The 
answer inevitably must largely 
be a matter of judgment. Given 
lhe particular political circum- 
stances in which the corporation 
was created, there would seem 
to be at least a strong case for 
mic man combining the dual 
role oT chairman and chief 
executive, certainly during the 
first formative years. Personali- 
ties are also bound to enter into 
a matter of this nature. But 
probably what no-one could have 
foreseen. oven given the 
experience of the older 
nationalised industries, has been 
the time which the Board as 
a whole and the chairman in 
particular have had to devote 
to the Corporation's dealings 
with Whitehall— presumably at 
the expense of their attention 
to the corporation’s internal 
affairs. 

Issues 

Even now the Corporation is 
clearly not able to be the sole 
master of Its own affairs. 
Obviously, an incoming Govern- 
ment which originally opposed 
the Corporation’s creation will 
feel entitled to review the 
situation, and it is only proper 
that such a review should be 
conducted with some delibera- 
tion. The more immediate 
issues — such as the Corpora- 
tion's size and current financial 
and investment needs — have 
now been settled. But the 
crucial Issues of future develop- 
ment strategy and the future 
basis of Whitehall's sponsoring 
role still await a decision. Once 
these have been made — prob- 
ably by about the year-end— 
then the Corporation ought to 
be allowed t«» get on with its 
task, and the Government — 
which In any ease would have 
somewhat fewer powers over 
the steel industry upon entry 
into the Common Market — 
ought to be content with a more 
passive role. 


A DECISION will shortly 
be taken in an office on 
Millhank that could cruci- 
ally influence the rate at which 
our electricity bills rise for 
many years to come. Three men 
will settle the types of atomic 
power station Britain will build 
in future. Strictly, their brief 
is to advise, but with them rests 
the fate of the largest invest- 
ment in a single technology the 
Government will make in the 
decade to come. 

They have plenty of types to 
choose from — indeed, that is the 
heart of the problem. They could 
stay with the nuclear system 
Britain has been building since 
1965. the Mark 2 reactor. They 
rnnld choose one of two new 
systems— a Mark 3 reactor anti 
a heavy water reactor— waiting 
restlessly in the wings. They 
could scrap them all and license 
a foreign system. 

The ‘three 
wise men’ 

The issues, as Sir John Hill, 
chairman of the U.K. Atomic 
Energy Authority and one of the 
“three wise men,” told the Press 
yesterday, were “extremely 
complex.” Fortunately in recent 
weeks the first signs have 
emereetl that all parties — 
scientists, engineers, customer 
and contractors — are united on 
one key issue. The fast 
‘■breeder" reactor, all now 
agree, is the nuclear system that 
Britain, and the rest of the 
world, is going to want. 

At an international nuclear 
conference in Geneva last month 
Sir John disclosed that, so rapid 
was progress, Britain could have 
three or four nuclear stations 
based on lhe fast reactor under 
coiuil ruction before the end of 
lhe decade. Dick Moore, who 
heads rhe AEA’s reactor devel- 
opment work, forecasts that 
electricity costs — at source, I 
should add — will be only half 
as great as those from other 
kinds ui power station built at 
the same time, and they will 
fall still further as the techno- 
logy advances. .No other advance 
in power generation could con- 
ceivably offer so great a reward 
within the next 20 years. 

The secret of the fast 
reactor's economics lies in a 
far more efficient utilisation of 
fuel, nearly 100 per cent, by the 
44 fast ” or more energetic 
neutrons it can harness. Inevit- 
ably there is a price to be paid 
in complexity. Just how high 
it will be we are not yet sure. 

British industry is already 
designing, with Government 
cash, its first commercial fast 




Britain's nuclear knights (left to right): Sir John Hill (U.K. Atomic Energy Authority); Sir Edwin McAlpine (The Nuclear 
Power Group), and Sir Arnold Weinstock (British Nuclear Design and Construction) 


reactor— -a 1,300 MW station for 
a site that will probably be 
settled next year. It is work- 
ing to a strategic plan that 
assumes that the Central Elec- 
tricity Generating Board . will 
give the order to “ start digging 
the hole ’’ in 1974. By then, for 
the first time for any British 
nuclear- station, most of the 
detail design will be done. All 
parties pray that it will show 
that the plant can be built for 
the same price per kilowatt as 
any other kind of nuclear 
station. 

Unfortunately, the fast reac- 
tor alone does not resolve the 
problem of the committee of 
three, headed by Mr. F.- R. P. 
Vinter, a senior civil servant 
in the Department of Trade and 
Industry. First, there is the 
time-las. New power plant 
must be ordered before 1974. 
Mori- important, however, the 
other kinds of reactor are 
needed to supply fast reactors 
with plutonium fuel until they 
are “breeding" enough to be 
self-sustaining. 

One course Mr. Vinter might 
choose would be to play safe 
until fast reactors were ready. 
What with mistakes like 
Dungeness B. Britain has paid 
a high price to learn how to 
build the Mark 2 (advanced gas- 
cooled) reactors currently 
under construction. By now it 
has learned, one hopes, the im- 
portant lessons. Now is the 
chance to reap some rewards — 
by building more of them. 

One company that undoubt- 
edly sees things this way is 
British Nuclear Design and Con- 
struction, whose actions are 


strongly influenced by the 25 per 
cent, shareholding of Sir Arnold 
Weinstock's General Electric. 
But its rival, the Nuclear Power 
Group, does not. 

This company, over which Sir 
Edwin McAlpine, chairman of 
McAlpine's, has exerted a 
dominant influence since the 
late 1950s, is desperately eager 
to export reactors— an enthusi- 
asm no longer shared by its 
rival. With no new contract for 
a nuclear station since Hunter- 
ston in 1967, it has chased every 
hare in search of overseas 
orders— so far with no luck. 
Now, short of work, it is slim- 
ming staff by a quarter to a size 
close to that of BNDC. 

Work starts 
near Leningrad 

The advice which lhe Nuclear 
Power Group wants to hear from 
Mr. Vinter is that the Central 
Electricity Generating Board 
should start building a British 
heavy water reactor, the 
SGHWR. Like British Nuclear 
Design and Construction, it has 
tried and resoundingly failed to 
sell the Mark 2 overseas. But it 
firmly believes foreign utilities 
would fall for the SGHWR if 
only Britain would show enough, 
faith to start building a few. 

It cites in support the fact 
that several countries have 
lately embarked on their own 
kind of SGHWR — Canada, 
Japan and Italy. The latest is 
Russia, which revealed in 
Geneva that work on a 2.000 
MW station had already begun 
□ear Leningrad, based on a 


similar “pressure tube” sys- 
tem. 

Technically, it seems that the 
A£A has created a very prom- 
ising system, a reactor which, 
in the words of one of its 
executives, was “born of intel- 
lect not of expediency-” And 
it is cheaper to build than the 
Mark 2 reactor, as a Nuclear 
Power Group tender for a big 
SGHWR. at Stake Ness in Scot- 
land has demonstrated. 

The crucial question is how 
much cheaper is needs to be 
to be worth the not inconsider- 
able risk of switching systems 
(plus the fact that it stQl needs 
£16m. on R and D to turn it 
into a full-scale commercial 
system). More than 15 per 
cent, argues BNDC But just 5 
per cent., according to its rival, 
would afford a saving of several 
million pounds on a big sta- 
tion — opening up bright export 
prospects for Britain. 

What export prospects? asks 
BNDC. Australia, S. Africa. Fin- 
land. Thailand, even Brazil — 
all have shown much interest in 
the SGHWR. In Australia the 
Nuclear Power Group reached a 
stage of “pre-contract negotia- 
tions'' by -February this year, 
when a political reshuffle caused 
the Jervis Bay scheme to be 
shelved. But would it pay? 
“We’d have made a small profit,” 
says the Nuclear Power Group. 

Its rival remains doubtful, 
observing that if the SGHWR 
has one paramount feature, it is 
the proportion of work that a 
customer can do at home. In 
short, the returns from any ex- 
port business would decline fast 
as an overseas market gained 


experience in building the sys- 
tem. 

Thus there is a sharp diver- 
gence of views between 
Britain's two nuclear contrac- 
tors over one type of reactor 
Britain might build. “The 
worst advice Vinter could ten- 
der,” is how BNDC sees any 
scheme . for building SGHWRs 
in Britain- 

A biU for 
£32m. 

What, then, of other systems 
Britain might build instead of 
the Mark 2, until fast reactors 
are self-supporting in the 
breeding of fuel? One is the 
Mark 3 (high-temperature 
reactor), a system that greatly 
excites the Germans, and for 
which one U.S. utility has 
placed an order. Both British 
companies have submitted to 
Mr. Vinter their designs for a 
600 .MW Mark 3 “leader” 
station at Oldbury. 

But here there is general 
agreement, supported also by 
the U.K Atomic Energy 
Authority, that a Mark 3 sta- 
tion needs another two years' 
R and D before a detailed 
design could be started What 
is more, the total bill for R and 
D that still needs to be done is 
estimated at £32 m., twice that 
for an SGHWR. 

As for adopting foreign 
designs of light water reactors, 
although both companies would 
be happy to build such systems 
under licence, again there is 
general agreement that they 


I arc not the answer. Britain 
wants a reactor it can cheer- 
fully build close to the con- 
sumer, many miles closer than 
anyone yet is installing these 
systems. 

Let us suppose that Mr. 
Vinter, persuaded that the fast 
reactor deserves the industry's 
undivided attention, decides to 
play safe and remain meanwhile 
with the Mark 2 system (perhaps 
with the prospect of a Mark 3 a 
few years hence). It might mean 
sacrificing any prospect of 
short-term export sales, but the 
fuel business is building up 
nicely, and we do have a 
western world lead with the fast 
system. The next question is: 
Who would build these two 
reactors? 

Joining up 
with Interatom 

A simple view is that all 
j. domestic squabbles in future, 
might be avoided if one nuclear 
company were to build fast re- 
actors while the other remained 
Q with the gas-cooled line. The. 
> Nuclear Power Group is already 
r embroiled in the big prototype 
e at Dounreay, and expects soon 
to forge a joint company with 
y Interatom in West Germany ur 
5 develop fast ■ reactors. That 
would leave BNDC building the 1 
Mark 2 reactor. If BNDC also 
forged links with Europe, the 
CEGB would have two strong 
groups striving to meeL its re- 
quirements in competition. 
s This view, widely canvassed, 
if. has a couple of snags. First, 
s : it is not at all clear who in 
e Europe BNDC might want to 
e joint with; what would be in it 
e for BNDC? Second, BNDC is 
y no less enthusiastic about the 
r prospects of the fast reactor, 
s and wants to build that too. 

It It makes more sense to BNDC 
a that the two British companies 
a should abandon the myth of 
’’ competing, and unite to fora 
a single design and construc- 
1 tion group. Neither at present 
y is making money, and each 
v must largely rely on develop- 
l- ment contracts from the 
f Authority to keep together the 
j all-important teams of designers 
t on which its future depends. 

1 Together they could afford to 
s take a substantial stake in- 
t British Nuclear Fuels— -the 

source of their fuel, a vital' 
l feature of every reactor 
i, design. Together they might be . 
1 strong enough to prevent the 
s burgeoning German nuclear 
s industry from dominating the 
y European scene. 


MEN AND MAHERS 


Tuning in 
to United 
Biscuits 

After 13 months on the air. 
United Biscuits Network is still 
pumping out music to while 
away the worktime 24 hours a 
day. Both the man who runs 
the station, Mr. Neil Spence 
(formerly Dave Dennis of the 
pirate Radio London), and the 
man who runs United Biscuits, 
Mr. Hector Laing, think the 
experiment has worked. What 
Spence stresses is that UBN is 
professional, comparable in 
quality, he says, to BBC's Radio 
One. It has news bulletins 
every half-hour, its own inter- 
views, its own DJs with their 
own jokes, its own jingles 
(imported from America) and 
its own commercials — for things 
like productivity, safety and 
hygiene. 

Now Laing wants to take 
matters a stage further. To 
start with, he wants to intro- 
duce serial stories, say, two 
half-hour sessions per shift 
The next stage would be educa- 
tional programmes, and Laing 
talks of “ getting someone 
through an O-level" by what 
they hear while watching the 
Jaffa cakes go by. 

The doubters, and there were 
plenty to begin with, have come 
tn like the music, he says, 
which is tailored to their needs. 
For instance, the all-male and 
[largely coloured night shift 
gets less of the top 20 and more 
I Indian music. On the other 
hand. “This is a controlled out- 
put industry with a lot of 
automation. At its luwest, the 
station is a satisfaction substi- 
tute.” 

Laing is careful not to quote 
figures yet (apart from the cost 
of £35.000 a year) to prove the 
station's effectiveness. Absen- 


teeism and staff turnover are 
down in the factories which 
listen in, although the general 
employment situation is differ- 
ent too. But Laing will soon 
extend the network (the pro- 
grammes go out from three 
studios on a GPO land line) 
from the Ostorley and Harles- 
den factories to other factories 
in the group. “It’s a great 
sound." says Spence. 


HE/irH 1 

mm 

TALKS 


'Deciding on the next fatal 
step I suppose.” 


Come 

broking 

What would it be like If stock- 
brokers could advertise? And 
advertise on television at that? 
Some idea can be gleaned from 
a TV commercial in the U.S. 
.which shows an empty field, 
then running bulls appear over 
the horizon, charging at the 
camera until the whole screen 
is jammed with giant bulls. A 
grave voice announces: " Merrill 
Lynch is bullish on America.” 
Merrill Lynch Pierce Fenner 
and Smith is of course the 


biggest broker on Wall Street 
known in the trade as " The 
Thundering Herd." 

I can already see the TV ads 
for Astaire and Co., Dolphin 
Son and Fisher. Seccombc 
Marshall and Campion, Kitcat 
and Aitken. . . . 


Saving the 
Astoria 

It would be nice to think that 
Mr. John Morris might save the. 
Finsbury Park Astoria. Built 
just over 40 years ago at the 
height of the super-cinema 
craze, the Astoria is a fine ex- 
ample of the pop-art of the 
period. Not much to look 
at from the outside, inside it 
has a striking Spanish-style 
decor, designed by the great 
theatre decorator Koraisatjevskl. 
It has an enormous proscenium 
arch of brick surmounted by a 
romantic reconstruction of a 
Spanish village, with false per- 
spectives and genuine building 
materials combining to give the 
effect of tiie roofs, windows and 
balconies of old Spain. 

Morris is an American in the 
pop show promotion business 
who head's a new company. Sun- 
dancer Theatre Company, which 
has leased the Astoria from 
Rank for seven years. It will 
put on pop and other musical 
shows, starting with “The Who’ 1 
next month, and with EMI 
among the 11 backers of the 
company, a strong record 
making interest seems likely. 

Morris is spending £150,000 
on restoration of the Astoria. 
But at the end of the seven 
years, the cinema is due to be 
pulled down by Rank so that 
the site can be redeveloped as 
a shopping centre. 

The building does not have 
the architectural listing which 
might save it— -the obstacle is 
partly its .nondescript exterior. 
But if Morris can show that the 


Astoria can still make money, 
perhaps this monument to 1930s 
pop art might yet survive the 
developers. 


Meanwhile . . . 

. . . the management of another 
part of Rank was yesterday 
learning what it was like on 
their own shop floor. According 
to a story put out by Rank, 
senior executives at the Rank 
Leak /Wharf dale factory at Idle 
(sic) Bradford, were ordered 
on to the shop floor to learn 
“ how to recognise a good 
soldered joint from a bad 
one, printed circuit soldering 
mefhads . . . and a great' deal 
more technical stuff.” The 
executives included the manu- 
facturing manager and the 
engineering technical manager. 

One might, of course, argue 
that senior management could 
be expected to know about this 
“ technical stuff ” already. How- 
ever, the story quotes executive 
director Mr. David Bullough as 
saying: “As a management team, 
can we really be effective with- 
out a realistic understanding of 
what the bulk of our labour 
force is employed in doing?” 

Well, er, no. no indeed. And 
to be fair, not all problems of 
the shop floor are apparent from 
the Board room. The Rank 
story quotes another remark by 
Bullough, and continues “ He 
paused as pretty blonde Mrs. 
Maureen Burke, one of tbe in- 
structors, leaned over him and 
pointed out that there was a 
certain wire he bad not seen for 
all the other wires ..." or for 
Mrs. Burke? 


Said Louis (a Philip: “ I fear 
the actual Mikado is here, 
and I, though an Earl, 
am too much oi a churl 
to aup with a Samurai peer." 
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NORTHERN- IRELAND 


What Mr. Faulkner wonts from Westminster 


W HATEVER the official 
announcements may say, 
to-day's meeting be- 
, tween Mr. Edward Heath and 
Mr. Brian Faulkner is not a 
routine affair, if you will admit 
the use of the word when, dis- 
cussing Northern Ireland.. 
Everyone knows by now that 
the situation here .is 'bad and 
petting worse, but it is not yet 
intolerable. Life goes on, after 
a fashion, and there is not yet 
civil war. Indeed, this week 
saw the third anniversary of 
the start of the- troubles, and 
although there has been a 
steady deterioration during 
those three years, might one 
not argue that the deterioration 
could just continue— that the 
critical point" was still some 
way off? • 


ypcs of 


ms. 


■ 

van? ;i , 


OH*' : 

1 

lii::. r i‘,.‘ 



, _ ri„ ; 

?>-F «•. . 

Li- 

■ 

.. 

" ; ' 11 tt.. 

Jil-'.i 1 ■. ; 
:ia\ 

1 %.. 

t il *1 - • . .. 


4.--‘i 1 1 .• ■ 




s. r 1 

' . ■ “"-n't 

.1 . . , . 

..... 

lit ■ 

' %1 “ -. Ilf 

Jill-.-. 

. ■ ■ !, urj|j. 

\ 1 • * . • » ; -... 

. ha 



A !.-• .. . 

va« *»i-. 

'lu^' 


Divided 


•--ci:Ei>n« up 

■■lU'ratoif 


One m i gh t, hut nobody in 
Northern . Ireland does. People 
are in general divided into those 
who believe that the critical 
point has already, been passed 
and that therefore the apocalypse 
will come willy nilly, and those 
who believe it is imminent. Mr . 
Faulkner is one of those who 
believes it is Immin ent, in the 
sense that neither Northern Ire- 
land nor the U-K. Government 
can afford a long bauL 

Two pieces of evidence from 
the last month or so support 
this “crisis ” view, - and for each 
of them Mr. Faulkner wants a 
specific commitment from West- 
minster. The first concerns 
ordinary security in the pro- 
vince. the second concerns the 
public- and political reaction in 
England. They are no less im- 
portant to Mr. Heath than to 
Mr. Faulkner: this island has 
amply proved its ability to 
destroy English politicians. 

Take the security situation 


first It is no to 

say that it dominates public and 
private life here, and that there 
can be no purely political pro- 
' gross until the g unmen the 
bombers have been stopped. 
There was a t ime earlier in the 
. summer when a set of political 
initiatives, if seen to be credible 
and rapidly implemented, 'might 
have brought the opposing poli- 
tical factions together and gone 
some way to satisfying the rival 
communities* wishes, or at least 
assuaging their fears. 

But now. with literally dozens 
of explosions nightly, with .civi- 
lian casualties and armed rob- 
beries so commonplace 
they scarcely deserve mention, 
that time has passed. .A Union- 
ist member of Stormont told 
me only, yesterday that political 
initiatives in the present di- 
mate are simply irrelevant. 

In other words, assuming that 
the racial and religious bitter- 
ness In Northern Ireland - con 
be dissipated — and there is 
reasonable doubt about this — 
a start cannot even be made 
until --"something approaching 
physical peace is restored. This 
is Mr. Faulkner’s first require- 
ment and the only person who 
can supply it is Mr. Heath. 

There has already been one 
attempt to supply it, in the per- 
mission. granted Mr. Faulkner 
to introduce, internment On 
Tuesday Mr. Faulkner spoke of 
this decision 'to the opening 
session of Stormont, and justi- 
fied it because of the massive 
intensification of violence that 
had preceded it There had 
been about 40 explosions a 
month in the five months up'to 
July, but 94 in July and 23 in 
the first eight days of August 

Ur. Faulkner went on to say 
that ** internment has not ended 
at a stroke the campaign of 
violence, and indeed we never 
reckoned that it would.” -WeU 


The Ulster Premier meets Mr. Heath at Downing Street to-day. 
And, reports John Graham from Belfast, he is looking for two 
specific commitments. The first involves security in the Province. 
. The second — an assurance that Britain will not simply give up 
on the Ulster issue 


he might say so, because there 
were 101 explosions in August, 
134 in September, and the rate 
is going Up all the time. There 
has been greater damage to . 
businesses, as well as higher 1 
civilian casualties. The lives of 
British soldiers have come into 
greater peril as they are" daily 
attacked with nail bombs, petrol 
bombs and automatic fire. The 
size of the bombs being placed 
by the IRA has gone up from, 
say, 10 or 20 lbs. of gelignite \ 
to 40 or 50 lbs. and even more. 

More trouble 

In short," the daily battles 
have increased in number and 
intensified in severity. Ur. 
Faulkner • claims that among 
the men interned are some of — 
the most senior officers of both 
wings of the IRA — 63 officers e£ 
and 96 volunteers of die provi- wi 
sional IRA, and 33 officers and mi 
28 volunteers of the official th 
ERA. This may very .well be Dt 
true, although members of the xri 
House of Commons delegation an 
to the internment camp at Long ta! 
Kesh this week didn't believe it, Bi 
but wbat is certain is that there A 
has been far more trouble since en 
internment than before. as 

Obviously, and despite the 
house-to-house searches begun of 
by the Army two and a-half mi 
months ago, the terrorists are fin 
still able to operate and operate bo 



Mr. Faulkner (left) and Mr. Heath 


effectively. Mr. Faulkner now 
wants “ every other possible 
means to tighten the screw on 
the IRA” He wants an Ulster 
Defence Regiment of 10.000 
men — twice its present size — 
and he wants it to be able to 
take on much local defence: the 
British Government and the 
Army are thought to be not 
entirely keen on this latter 
aspect. . 

He wants far greater control 
of the border — for which he 
may need more soldiers. And 
finally he wants “ from the vast 
body of decent and responsible 


citizens a corps of eyes and 
ears to watch, listen and 
report.” 

These three things be specifi- 
cally mentioned on Tuesday, and 
they will presumably be the 
nuts and bolts of to-day’s meet- 
ing. It is the last of them, the 
“ corps of - eyes and ears,” that 
is likely to be the most contro- 
versial. Is it to be a disciplined 
body of men, something like a 
home guard? Or would it, given 
the temper of Northern Ireland 
to-day, degenerate into a lynch 
mob of informers and intimi- 
dators? 


There are plenty of people in 
this Province who would love 
to take the law into their own 
hands, plenty of Protestants still 
enraged that the B Specials were 
abolished. Could such a corps 
possibly be controlled by the 
Army, and if not would West- 
minster agree to some other 
control? Would it not resemble 
tiie groups of vigilantes that 
Lord Carrington deplored only 
last week? And if the corps 
were mainly composed of Pro- 
testants — as the Ulster Defence 
Regiment is — could it possibly 
help towards resolution of the 
real problem? 

So much for Ur. Faulkner's 
security requirements, and there 
is no need to stress the urgency. 
One of these days there is going 
to be an explosion which does 
not kill just one or two people 
but ten or 20. Several bombs 
quite large enough have been 
put in crowded places in the 
past ten days, and have simply 
failed to go off. This luck can- 
not hold. I do not believe it 
is a question of whether: it is 
a question of when. 


‘Brutality’ 


But there is something else 
that Mr. Faulkner wants, and 
it has its root in the ancient and 
driving fear of the majority in 
this country that they will be 
abandoned. I do not know about 


Mr. Faulkner personally, but 
there are members of his 
Government and many other 
elected politicians who do not 
believe that the British Govern- 
ments of the past three years 
have dealt straight with them. 
“ England has never really tried 
to win,” they will tell you. 
*' Imagine if this situation had 
existed in Yorkshire, West- 
minster would have had the 
trouble over in a week.” 

They tell you that the array 
has been given just enough men 
to put itself at great risk and 
make itself thoroughly unpopu- 
lar, but not enough to stop the 
terrorists. Protestants com- 
plain because they arc for- 
bidden to organise themselves 
for their own defence, or 
because the soldiers are not 
tailing Catholics fast enough; 
Catholics complain because they 
perceive the British uniform, as 
they always have, as the dress 
of the imperialist oppressor. 

Listen to a statement by the 
Northern Ireland Civil Rights 
Association this week: “ The 
main difference between Octo- 
ber 5, 19BS, and October 5. 1971, 
is that the Unionist Government 
has exchanged a private array 
dressed in the uniform of the 
RUC special riot control squad 
or the B Special for a private 
army dressed in the uniform of 
the British soldier. The British 
Army is now being used 
openly as a partisan Unionist 
army. Internment, and the 
brutality accompanying it, is 
proof of this fact.” 

The anxiety now is that Eng- 
land will get tired of the whole 
dreadful mess. This anxiety has 
recently been fed by the tri- 
partite talks, by English public 
opinion polls, by the apparent 
sterility of political and tactical 
thinking in London, and by the 
collapse of the bi-partisan 
approach to Northern Ireland. 


Mr. Faulkner went so far as 
to hint at this anxiety in his 
speech, and it must be present 
in Downing Street to-day: 
"Ulster alone cannot win this 
war. Nothing would end it more 
rapidly than a demonstration 
from Westminster by all parties 
of an indexible determination 
not to yield to terror in a part 
of the United Kingdom. In our 
hour of need we — who have 
been proud to he British and 
who have made our own sacri- 
fices for Britain — look to our 
fellow citizens not ro aivp way 
to war weariness in Ulster. The 
cost of this campaign is high 
in the very" best of the country's 
young lives. But they do not die 
for nothing. They die to protect 
the right of a free people to 
live without fear . . It :s vita! 
that people throughout the 
United Kingdom should appre 
ciatc to the full not only the 
extent of our problem but its 
urgency.” 


Instability 


Whether such popular sup- 
port in England is possible, or 
whether the U.K. Government, 
can do anything to develop it. 
seems highly questionable. Men 
such as Mr. William Craig on 
the Right-wine of the Unionists 
are being driven to talk of 
Ulster's going it alone. He be- 
lieves that the present policies, 
master minded from London, 
are nothin? more than a uuaran- 
ltH» that terrorism and instability 
will be around for years 
He also believes that Th*. 
struggle to maintain Stormont 
is worth a civil war. Unless Mr. 
Faulkner can achieve a quick 
and visible improvement in the 
situatum on the ground, and 
unless the people of Northern 
Ireland can rely on con -1 rueme 
support from London, that civil 
war will noi be far away. 


Labour News 


2,200 BL workers 
stage walk-out 


Ministers all-da 
talk on Ulster 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


Government urges extra day at Christma 

BY MICHAEL CASSELL 


O A GROUP of senior Ministers Secretary, on matters of security. 

met for several hours at 10, especially the formation of 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT Downing St reet yesterday to unofficial *glante groups m 

• ....... discuss security In Northern mixed and Protestant areas of 

. , : ’ 7 - - • • • • Ireland and:, to -prepare for Belfast - 

REACTING -to warning notices Morris car plant at Longbridge, to-day’s visit to London by Mr. Mr: Faulkner has referred 
given by British Leyland to 900 the strike for pay parity by -1-0 Brian. Faulkner, the Ulster sympathetically to the aims of 

of the 2500 workers at the Com- assemblers on 1800-type engines premier. the vigilante groups and the need 


IN AN attempt to reduce 
absenteeism the Government is 
advising employers to make 
arrangements for an extra day’s 
holiday this Christmas. 

Mr. Paul Bryan, Minister of 
State for Employment, announced 
yesterday that employers were 
being asked to see if the pro- 
vision of a further day’s holiday 
could be arranged in lieu of 


Christmas Day, which this year 
falls on a Saturday. 

Bank Holiday 

He also said that Monday. 
December 27 will be a statutory 
Bank Holiday, which means that, 
for many people, the Christmas 
break will last for four days. In 
this way the Government hopes 
to dissande people from taking 


unofficial time off, which, in the 
past, has led to widespread dis- 
ruption. 

Mr. Bryan said the decision to 
encourage an extra day off had 
been taken to avoid confusion 
and reduce absenteeism and 
recognised the fact that most 
people now worked a five-day 
week and would not normally be 
working on a Saturday anyhow. 
The extra holiday, he added. 


would apply to all Government 
departments. 

“ In many cases it will be con- 
venient for the extra holiday to 
be taken on December 2$, but 
local custom, the needs of 
individual undertakings, the 
preferences of employees or 
other local circumstances, includ- 
ing agreements already made, 
may indicate another date," he 
said. 


mon Lane, Bi rming ha m , plant has stopped srioon production, T{Hj , meetine is seen as for some form of intelligence 
making „ light van bodies— they with 1.0W) laid off. besides cut- stocktaking following the operation to combat IRA hit-and- 
take effect in January— stewards ttag MGB sports car production * . toirawing tne m Carrington, on 

yesterday discussed the possibil- at Abingdon by half. ■ The men thllt ** Mr the other hand, has publicly dia- 


DUBLIN, Oct 6. 


Bond 

stale 


r 


ity of taking- over the factory in are meeting to-day. Faulkner will call for more approved of the vigilantes and 

emulation of what baa happened Three hundred Workers at -the tactics by «. e p irm y clearly fears that they could 

at Upper Clyde Shipbuilders, but Austin-Morris export packing ^ fieht a pa)T ,^ n>* develop into an ominous armed 

eventually settled for a mass factory at Cowley have walked F iimpr , = third force, 

walk-out until Monday. As a re- out, following the management s What Mr. Faulkner is after is yesterday’s meeting of Mlnis- 

sult, nearly 200 workers at the refusal to hold U P lte Pians to further ters, which started in mid- 

Adderley Park factory, where close the factory at the end of j* morning and continued over 

vans are assembled, were with- the year. _ behind him in his determination ; nnf .^ until mid-afternoon, was 

outwork The unions want the decision to stamp out terrorism. Oneway attended by the Prime Minister, 

_» . , r . delayed until their opposition to of doing this -would be to increase «v_ WqtsIsh *nd Commonwealth 

w the closure is discussed at York the number of troops in the SeJretSsir Aec Do^SS-Home 
{ffEft'SE "Slrf week during the monthly province but there was no fhTffie Sec45iS? MTffid- 

^theMo^MIno? ^llavSg ? f «*• SSSS" 1 at,httl “ l ^ was li^. Lord Carrington, the Lord 

onhT hatfSd tiELSSrter tol V“ ons ta . engineering planned. .... President Mr. William Whitelaw. 

SSSSfe’S «e «S£ *• ™ *» zy&m Mil G c£^ 

S R^*iofcesm^ wrteiSv tlw ., c 2f l * J ^ ““P 1 ®* m now between Mr. Faulkner and Mr. Maudling as well as the 

»5!S available. ■ . . Lord Carirngton, the Defeoce Prime Minister. 

!s irrevocable. It also affects At ^ neaT by Cowley car body 

1.600 at Adderley Park East members of four craft - 

timeworkers, have reimposed AlSTDl over vigilantes 

Worked hard their overtime ban and other cx 

I T „ _ , sanctions after bearing details of 

r Mr. George Evans, distinct the management’s latest pay offer BY DOMINICK J. COYLE • DUBLIN, Oct 6. 

organiser of the dominant union, 0 f increases of between 50p and 

° sald- U ” i lhey f wan? to tbn m1 n. T HERE IS more than passing Governments, and any different 

Bunders, said. iuey lo More, talkfrjbetween the man- interest here in to-morrow’s attitude now on the nart of 

EtefhES BdkJ°SSuK wfiSnZu be seen f£ £ 

ir. authority L due to be held at York next Faulkner, the Northern Ireland a potentially dangerous and uni- 

^irinno^ th^Britoh ul SSt «J?Hour^° R n a Si^t Sa Se *"*", ** particularly with lateral conc^ion* w ^e^ctiTn 
IS cilt find other work for SJilToffiS * 25? t ? *** commnaity ' 

Hem although its markets are The sanctions have caused a amro m BeSstiS • TbB D “ bUn Government eon- 

eipandiflg. They have worked shortage of ear bodies for both re into som? kfid of tiunw to be preoccupied with the 

tord. many of them for many the Maxi and the Marina and thfrTsecuritv T fni?S f Northern Ireland crisis and sees 

vsuh, industrial relations have output of these models at the ^ Governmimt has tl ? e current situation as being 

teen good, and they have done neighbouring car assembly plant made noDubSc comment on ttd? ^ rtuaI deadlock with the ahsten- 
a wonderful job on the Morris ^ being restricted. SnSramSt brtTSdSSd tionist Stormont MPa and Sena- 

IV i nor. they cannot understand Three-hundred workers at the MinS n; hwp ^leWrhP tors refusin e to join in any peace 

why the plant should lie practi- Power Brakes factory in nrono^lwithallrm and con talks while internment continues, 
ally idle.” Portsmouth have been put- on a |i d ^aa tany decision by White- ^ereas any abrupt end ro in- 

Talks between shop stewards four-day week because of a ^ to such y a fo ^.tei^ent would almost certainly 

aid management, which started “recession , in the commercial couId impossible strains 5 nng downMr. Faulkner. Mims- 

oi Tuesday, are still going on to vehicle industry. . The company ^ Anglo-Irish relations. ^. ers looking to Mr. 

tw to rnitleate the effects of supplies air-brake equipment for 8 Heath to find some way out of 

tie redundancies. much of the British commercial Deadlork - this impasse, but the official view 

Meanwhile at BL’S Austin- vehicle industry. A/eacuoCK . . 15 that only a radical restructur- 

The opinion here is that such * n 6 of the present Stormont 
a move over the vigilante groups system can take the initiative 
A £ ^virJnrr ■frh ' 111 the north would inevitably away from the gunmen. 

Unions /VCl irYluU to a Tetnrh of -the “B" Dr. P. J. HiUery, the Minister 

^ ^ 0 special constabulary in another for External Affairs, will devote 

j _ 1 r.i-r, 5 form, and it is pointed out that much of his speech to-morrow be- 

51 I1PW C.liniaL0 ' mafl y of 036 Protestants Ukely fore the United Nations General 
WJl vttlv u uvn to become involved already Assembly to the Ulster crisis. 

possess arms — most of them held 

BY OUR LABOUR STAFF under licence Police trouble 

, ... WnnTrnwr /fni'iTiJi.iI U ^ *5 tudt ■ 5MH liST 

V1TH rTS Induspdal Relations gueenng ^ workers (tonnw moves in 1969 to. organise rigiL- Meanwhile, the Minister of 
^Ct and code of practice the DATA) told the conrere ce ffia ante ^ predominantly Justice, Mr. Desmond O'Malley, 

lovemment was trying to create in opposing tne Act unions wouia Romaa catholic areas were met moved this evening to discourage 

a climate which would encourage \ave to break with outright opposition both by any public debate on grievances 

o-operation. facilitate change should not hesitate to do so. Stormoot London within the poUce force, 

md promote constructive effort, . other Labour News, Page 31 

Hr. Paul Bryan, Minister of State 

lor Employment, said yesterday. 

But within that efimate, 
responsibility for developing ana 
aislaining good industrial rela- 
tions rested on the managements . .. ^ ' • _ _ m 

SSar £234,600 total for paintings 

The code was meant to focus 

attention on proved standards qN THE second day of their two- Clive Miller’s Nude and the Moon lacquer wares realised £19.538. 
Gf good practice, not promulgate day sa j e 0 f Australian paintings w ™t for £3,730. Greenfield gave £680 for a 19th 

a lot of untried theories which Sydney vesierday. Christie's A sapphire and diamond pen- century lacquered Sake bottle 

S 6h L° T J mi S ,t not sold Su- ‘William Dobell’s study a neSSSn h? d cSni 7r and Hurg5 ” £52 ° for a of 

rtiS ^ade th? molt impact for iho Opera, House. Sydne>^ DraRer f0T £6i4W . a 19th cenimy Kashi bako (sueet- 

vould be those which, having £7.470. The total wa* £llb,400 £ 14.000 at Christie's London meal boxes j and a tray in the 
fttidied the code built upon it making £234,600. £73,390 jew*el sale. A Victorian fonn of two mandarin ducks. A 

aid beyond it ’ iohn Perceval’s WiUiamstoum emerald and diamond brooch 19th century lacquer Suzuribako 

dZJw .V. A I rhe J™ In nueensSodto wea t to Drager for £6.400. A (writing box) went to Boyd for 

l 5* K Act ^odimis Jett1 * SOl > 1 ^ c diamond ring composed of a £510, an early 19th century small 

r 0I ! e Gallery for £5,140 and Sir brilliant cut diamond mounted as Kashibako to the Antique Poree- 

«ass legislation wive ^-jjjjaiu Dobell s study for ^ s ingi e stone ring 10 Jacobsen lain Company for £480 and a 19th 

ETniL« mt * ‘nation laws- ** n ' v * ,l Ty S j c ti v twin and his Kindly Man for £9JKO and an emerald ring century box cover and interior 

1 SS 1 of . I ll / to nrivale WftW for £4,440 and to Rossi for £3500. . tray of the school of Shiomi 

*e 3 Jtiaai^Siated S Union C of D Ed- £3,970 respectively. ■ Godfrey -At Sotheby's a sale of Japanese Masanart to Mardnmt for £460. 


Some people think we*re 
industrial caterers. 

Some people think we’re consultants. 
Some people think we run staff 
training schemes. 

Some people think we operate vending 
machines. 

Some people think we’re national. 
Some people think we’re regional. 

And the funny thing is, they’re ail of 


Unions Act ‘trying to 
create a new climate’ 


Gardner Merchant Food Services Limited, 

Carolyn House, Dingwall Road, Croydon CR9 2TQ. 

^ A Company in the Trust Houses Forte Group 


BY OUR LABOUR STAFF 


Saleroom 


£234,600 total for paintings 
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A First half profit fall for Savoy Hotel 

Pro.tav nrnCt „f ft,. c* — — — — k.ir «r t»ia ■ taa 


Pre-tax profit of the Savoy 
Hotel fell from £423,184 to 
£31-1.462 after SET of X144J12 
(£143,2921, in the half year to 
June 30, 1971. 


wore tax. Bunzi Pi 
Chairman Mr. H. Wontner says 
the rebuilding of The Berkeley. C ^ mp ^ 


ceived and increased interest paid 


£40,000 


awi kite IUHC1 

profit before corporation tax. 
afr. Wontner says that notwith- 


in banqueting business, thereby 
affecting results of The Savoy 
especially, consolidated trading 
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half of the year from 7 per cent, 
in the first six months to 32 per 
cent. A recent wage award to 
laundry workers— IS per cent on 
basic rates for males and just 
under 23 per cent, for females — 
has been taken into account in 
a new round of price rises which 
take effect later this month, and 
some allowance has been made 
for cost increases elsewhere. 
Margins should, therefore, be 
maintained and since the corre- 
sponding forecast in 1970 turned 
out to be over-cautious chances 
are that the latest estimate will 
prow likewise. The major growth 
area continues to be on the com- 
mercial side (already accounting 
for over three-quarters of total 
profits), particularly in the 
towel cabinet, paper dispenser 
and garment hire businesses. The 
prospective (fully taxed) p/e of 
around 12. with the shares at 
27p, could therefore stand some 
upward adjustment. 



ISSUE NEWS AND COMMENT 

John Lewis Props. 

9i% debentures 


Arrangements are in hand for 
an issue by John Lewis Properties 
of £5m. 91 per « nt - MortsI i|S 
Debenture Stock, 1903-97, at £9S 

Pe ‘fho ! °tock is payable as to £23 
per cent, on acceptance and as_U> 
the balance on March 24, 1J«~ 
The running yield will be 
per cent and the yield to re- 
demption will be £9.46 perf 0 ™- 
The issue is being placed ay 
Cazenovo and Co. Full details 
will be published to-morrow and 
dealings are expected to start on 
Monday. 


already held. The underwriting 
croup is headed by M. A. 
Schapiro and Co. and CBL- 
Hayden, Stone. 

Sec Page 14 


Morgan 

Crucible 


proGt for the group as a whole per cenL decline of 1970. Cost Other business activities con- 
wms better than that of 1870, and inflation was the main problem tinue to develop satisfactorily, 
was greatly helped by excellent then but across the board price The chairman has undertaken to 
results from Claridges, the Con- increases of between 7 per cent waive dividends on 1m. Ordinary 
naught Hotel and Simpsons-in- and S per cent plus the usual shares for the year. Should be 
ihe-Strand. efforts to reduce overhead costs dispose of any of these shares 

"ao-rcjr have helped the group get back he will procure from the trans- 
r r on course. But at the same time ferees a similar undertaking. This 


cuusd. iradlnc prom ... 
' Dtv. * me. receivable .. 
Bjlan. L- . . . 

ili-iH*ral nimniunancv 

Tnt. payabk- 

« SET 

. Profit before corpn lax 
1 Tax 

; >i»-! prtiiit ... 


l.oua.ci ssf.scs the progress oF the new range of has resulted in a saving "to the 


comment 


After the somewhat cautious 4 7^""Buf at S4p~the prospective with a 21 per cent, pre-tax nd- 
tnne oi earlier statements Savoy ,. n nrnu nH is which is ranee. Decimalisation, of course. 


isjoii TT£7s motor control gears has not been company of £18,750 in respect of 
1.II25.2SI i.nss.flm helped by the capital goods reces- the interim dividend, 
w-** sion while MEM has not as yet 
ilija loiaa benefited from any upturn in the # comment 
juju stubs b.N building sector — a major 

ifiD.oon 1441.0011 customer of its U.K. electrical .After going through a dull patch 
?ia.4te 2SI.1S4 switch and fuse gear interests, in the late sixties Office and 
However, the Tull year total should Electronic picked up sharply last 
top the 1969 peak of n.33m. pro- year and this pattern has con- 
tax. giving earnings of 5.6p against tinued in the Grst half of 1971 


Spark 
profit fall- 
total yi\% 


tone of earlier statements Savoy ,, e - 1S up arouni j jg which is ranee. Decimalisation, of course, 

: Hotel seems to have performed C | e arly counting on the Chancel- helped adding machine sales in 

t slightly better than expected at j or - s recent measures having an the first quarter and there may 

. ' ex ’o* in lh e nrst half impact on demand in the near have been some slowdown here 

a J pe r C !!? L advance future. during the summer. Overall 

: following last years 31 per cent. though, business seems to have 


decline. However, pre-tax profits 
have fallen by roughly a quarter 
because of the largely fore- 
shadowed increase in mainten- 
ance and a reduction In interest 
receipts. The latter is connected 
with the rebuilding of the 300- 
bed Berkeley, which should be 
ready for resumption of business 
towards the end of the year. 
There is no indication of what 
prospects are for the second half 


Office & 

Electronic 

Machines 


during the summer. Overall 
though, business seems to have 
held up well and Adler type- 
writer sales, for example, have 
been boosted by the continuing 
switch from manual to electric 
operation with a 42 per cent rise 
in U.K. imports of electric type- 
writers in 1970. Though the 
extent of any improvement in 
demand will not be apparent for 
some weeks yet the pre-tax total 
could well be in the region of 
£525,000 this year. The market 


A FINAL dividend of 22.5 per 
cent, by Spark Holdings effec- 
tively raises the total from 35.42 
per cent, to 37.5 per cent, for the 
year ended April 30, 1971. 

Last year’s final was an equiva- 
lent 20.42 per cent 
Groun profit, before tax, is 
down from £984,391 to £897.071, 
and follows the half-way fail from 
£442,300 to £321.700. 

In their interim statement, 
directors anticipate that the 
second half would show profits 
similar to those of the corre- 
sponding period of the previous 
year — £542,091. 

1970-71 1968-741 

I r 

SalM 1S.OT1.73T 13430,837 


BRISTOL 

OVERSUBSCRIBED 

Application lists for the issue of 
£5m 7? per cent. Redeemable 
stock 1879-81 in Bristol Corpora- 
tion at £99 per cent, closed 
oversubscribed. 

The basis of allotment is as 

AppUcatlon Allotment 

£100 -SSS 

£200 or £300 £200 

£400 or £300 £300 

£600 to £900 £400 

£1.000 to £1,400 ... £300 
Above £1.400 .. .32.18 per cent, 
with maximum of H2o,000. 
It Is expected that dealings will 
start to-day. 


Kteinwort. Benson has com- 
pleted arrangements Tor the 
fcsuc of £4m. 05 per cent Deben- 
ture Stock 1995-2000 m Morgan 
Crucible at 995 P*r cent. 

The stock is payable as to I2 j 
per cent, on application with the 
balance due on April 5 1072. 

Interest is payable half-yearly 
with a first payment of JQ.or per 
cent, due on July 6, 1972. Ftot 
and final yields are 9.547 per cent, 
and 9.351 per cent respec- 
tively. Asset cover is 3.6 times 
and interest cover 5.1 times. 

Net proceeds, estimated at 
£3J»lm., will be applied partly 
towards reducing existing bank 
indebtedness, partly towards the 
acquisition of - plant and 
machinery and partly towards^ the 
provision of additional working 
capita?. 

Brokers to the issue are 
Cazenove and Co. 


Sir Joseph Hunt, chairman of the Fairey Company, at 
yesterday's annual meeting in London, where be disclosed 
that a further order worth some £1.3m. had been placed with 
the engineering subsidiary for components for the British 
Army's medium girder bridge. This brought the total value 
of orders for the lightweight bridge to around £4m. 


LEASEWAY 
TRANSPORTATION 
The 450.000 shares of Common 
stock (par value $1 per share) in 
Leaseway Transportation Corpor- 
ation have now been sold. The 
underwriting group was headed 
by Merrill Lynch, Pierce, Fenner 
St Smith and CBWL-Hayden, 
Stone. 

See also Page 27 


DIVIDENDS ANNOUNCED 


ROHAN GROUP 


high enough on trading grounds against £195,480. pre-tax, for the prospective p/e is just under 13 
alone - half-year to June 30. 1971. on projected earnings of 7.9p, 

An interim dividend of 75 per and that rould be on the low side 

T\/T* 1 cent. I6i per cent, equivalent) is if the hnk-up with Gestetner to 

VliniHrtn declared and the directors are plain paper copiers lives up 

j I |..nnin.. f A thoil. FrtTOAAC* A f S» tO 'OUiftnt TlODeS. 


Trading orofli 

Engineering 

Printing — 

Textiles 

Mercti anting 

Debenture and loan Inu 

Profit 

Taxation 

Net profit 

Attributable 

Available - • • 

Interim dividend 

Pinal dividend 


1.003.876 1.093. 1GB 
888.461 7S1.6TT 


315.067 421.736 

383.004 563,633 


rial dividend 239A64 3B.7S3 

A professional revaluation of 

. nrAnortiac chnUTI 


Electric 


keeping to their forecast of a *° current hopes. 
. • total of 20 per cenL, an effective 

■ 1*1 f* rise of 2 * per cent, provided the ± -» 

UIL results for the second half, as /\ Hirnt 

expected, justify the increase. iHLIX t ul 
Reporting first-hair pre-tax Profit for the year 1970 was _ 
profit up from £581,800 to £461,538. | 

£682,000. the chairman of the Mid- Half year I J O. 1 1 1 III 

land Electric Manufacturing Com- 18n 1*70 

pany. air. \V. J. Barber, says the r £ £*-j P'E' 


increased profitability is being nrofll . 

■ n __ i j! : j 1 " a " w,.. P Interest wud " fi.iw 7-6*3 


Advance 
Laundries’ 
£1.55m. aim 


the group's properties has shown 
a surplus over existing book 
values of £603,000 which has been 
put to capital reserves. 

Mr. N. Cummings l chairman of 
the executive committee of Con- 
solidated Foods Corporation, U.S.) 
has accepted an invitation to join 
the Board. Mr. J. G. Lawson is 
chairman. . . 

Group interests include en- 
sineerinc metallurgy, foundry, 
light flints, timber, plywood, 
textiles, etc. 


Advance Laundries ...inL 
Bogod-Pelepah OnL ...... 

Bonocfaord inL 

Bunzi Pulp Sc Paper ...int. 

Qayton Son int. 

Craighead Tea 

Crowtber & Nicholson int 
Dreamland Electrical inL 

Ex-Lands 

Freemans (S.W.9.) ...int. 

W. & J. Glossop int. 

H. & J. Hill inL 

S. Jerome & Sous int. 

London Housing & Com- 
mercial . int. 

Midland Electric int. 

Office and Electronic int. 

Spark 

Sun Life Assurance 

Utd. B'lders Wchanls inL 

Webb-Nash int. 

Wilmot Breeden int. 


Current 

payment 

% 

4 

145 

6 

f224p 

5 
2 



Carre- 

Total 

Total 

Date of sponding 

for 

last 

payment 

div. 

year 

year 


% 

% 

% 

Nov. 30 

4 



17 



13 

19 

17.2 

— 

6 

— 

(f)Hi 

Nov. 12 

2-OSp • 

— 

4.4Sp 

Nov. 10 

3 

. — 

10 

— 

Nil 

•) 

Nil 


Allied Irish Investment Bank 
announce that the offer for sale 
of 600,000 Ordinary shares in the 
Cork-based Rohan Gronp was 
more than 20 times oversub- 
scribed. The basis of allotment 
will be issued to-morrow. 


• comment 

Carrying a coupon of 91 per cent, 
the Morgan Crucible debenture 
issue is the first below 10 per 
cent, for over 2J years. But 
despite this drop in interest rates 
the stock still looks attractive, a 
point emphasised by the heavy 
demand for the first tranche. 
The differential over gilts is only 
83p but with stocks like Sheep- 
bridge Engineering lOJs yielding 
roughly 9J per cent, Morgan’s, 
with its well known name, should 
be worth a premium of between 
Mol point 

See also Page 26 


Oct. 29 
Nov. 19 
Dec. 6 
Oct. 29 
Nov. 8 
Nov. 11 


BANK OF NEW YORK 

Republic National Bank of New 
York is offering holders of its 
common stock registered on 
September 24. 197L rights to sub- 
scribe for 447,972 shares of 
Common stock (par value 85 per 
share) at SF1 each on the basis 
of one share for every four 


DARES ESTATES 


Nov. 12 (c)7 — 

Oct. 30 31 (hi— 

Dec. 6 *«H Cs) — 

Dec. 7 - *20.42 37 

Dec. 31 Lap 325 

Dec. 10 5 — 

Nov. 1 7i — 

Dec. 31 4 — 


OFFICIAL QUOTATIONS 


1.42 371 *35.42 

Lap 325p *2.75p 
5 — 18 


•Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) In lieu of final— for 131 months, (d) To reduce dispart^, 
(e) Including 2i per cent, bonus. <f) For 9 months, (g) Total of 20 
per cent, forecast (h) Increased Anal indicated. 


..increased final dividend for 1971. max mean 

*1 Meanwhile, the interim dividend 2 ^ >4 “ AN INCREASE from £1,474,000 to 

.is raised from 3i per cent, to 4 “t- a* least £1,350,000 In group profits, 

! per cent. Previous total was 10 ? ‘ el ls7,saj lu,9w before tax, is forecast by 

, ’.‘per cent, paid from pre-tax profit * lu ‘ T Ooiiniaation £2S.o»» rt3S.s:7i. Advance Laundries for 1971. 

; 1 of £l.34m. Regarding the development of a in the first six months a figure 

!, After rax of £272,000 (£263.000) electrostatic plain paper ahead from £660.426 to £705,077 

first-hair net profit was £410,000 copier, Mr. E. Markus, chairman, ^ reported. 

• . compared with £3 IS. 600 for the announces that the new Gestetner The interim dividend is un- 
corresponding period in 1970. flat-bed copier has now been intro- changed at 4 per cent.— total for 

duced at the Business Efficiency 1970 was 17 per cenL 
• comment Exhibition. “ Plans are in hand ^ 

j for increasing production by Ges- a nnmmpnt 

Midland Electric's first-half profits tetner Copiers, in which we have w ^ l c 

• —up 17 per cent pre-tax — are well a substantial interest, and we are Advance Laundries’ 1971 forecast 

• in line with the forecast last confident that this will be a suggests a slowdown in the pre- 
! March of a recovery from the 121 profitable investment" he adds, tax growth rate in the second 


• comment 


When you decide to build a 
factory, ora power station, or 
even re-equip an existing 
installation, it can be a big and 
expensive headache for all 
concerned. 

It is in just this kind of situation 
that British Engine can take such 
a load off everyone's mind, by 
providing the authoritative and 
independent inspections! service 
you need. 

’British Engine Qualitesf 
service will closely supervise 
each stage of construction, from ■ 
planning, manufacture and 
installation, through to final 
commissioning. Over 500 
engineer-surveyors are available 
to check, test and inspect to the 
most stringent engineering 
standards and codes of practice. 
They will visit, on your behalf, 
every contractor and supplier 


involved in the project In' the case 
of the power station extension for 
Arthur Guinness in Dublin, 

British Engine checked items and 
assemblies from over 100 
manufacturers. 

The 'Qualitest service pays for 
itself, time and again. Controls 
materials, quality, workmanship 
and avoids expensive errors. In fact 
British Engine can bring to bear a 
wider breadth of engineering 
experience over a longer period, 
than anyone else in the U.K. 

Ask the people with £1 million 
smiles! 


After slumping badly m the 
first half. Spark has made a 
partial recovery to leave annual 
orofits down only 9 per cent 
before tax (the interim forecast 
had indicated a 12] per cent, 
drop) on sales 10 per cent. up. 
In line with the half-time indica- 
tions. the only growth in profits 
< 13 per cent.) occurred m the 
engineering division thanks to _3 
strong post-budget domestic 
demand for air conditioners and 
heating equipment. Profits in 
both the printing and textile divi- 
sions fell by about 75 per cent. 
The former not only had to face 
the disruptive effects of the postal 
strike on the promotional side but 
also same exceptional problems 
Incurred in resettling part of the 
works. The textile division, 
merely suffered from the difficul- 
ties of adjusting prices in a time 
of rising costs. In all three 
divisions, the current year has 
started well with order books up. 
costs comparatively stable and 
prices adjusted. Finally the mer- 
chanting side — where profits fell 
by over a quarter — should show 
a recovery now that the loss 
making tov subsidiary has been 
disposed of. All in ail, a recovery 
seems quite on the cards and the 
j group's record deserves more 
than the current 9] p/e at 54]p. 


interim dividend at 7] per cent, 
(and the directors hope to main- 
tain the final at 121 per cent.). 
The directors propose to waive 
dividends in respect of the cur- 
rent year on /jO.OOO shares. 

Statement Page 31 


Clayton Son 
midway 
profit drop 


British Engine 

the Quality inspection people 
Engineering Inspection and 
I nsu ranee Worldwide 
Longridge House, 

Manchester M60 4DT 

Tel: 061-832 8622 Telex: 667745 


Webb-Nash 

setback 


The £1 million headache 



Group pre-tax profit of Webb- 
Nash decreased from £45,400 to 
£23.000 in the first half of 1971, 
reflecting difficult trading condi- 
tions in the engineering field. 
Profit for the year 1970 was 

£90,597. 

Half rear 
lOTl 1070 
I I 

Print before lax ZSJMO 4&0OT 

Taxation *1.500 

Net profit 13.500 33.900 

Interim dividend 11^5° 

Les waiver 5.625 — 

Balance 7.8ia 12.650 

No customers were lost in the 
half year, but there was a general 
slowing down of demand and 
postponement of schedules. These 
conditions have largely continued 
into the second half and it is not 
possible to forecast any substan- 
tial improvement during the 
second six months, says chairman, 
Mr. A. Webb. 

In the circumstances it has 
been decided to maintain the 


A FALL in pre-tax profits from 
£147,589 to £105,877, is reported 
by engineers Clayton Son and Co. 
(Holdings) for the first half of 
1971. 

For 1970, there was a group 

profit before tax. Of £413, SSL 
An Interim dividend maintained 
at 3 per cent is declared at a 
cost of £37,500 — last year's total 
was 10 per cent 

Hair yL-ar 
1971 1S70 

£ £ 

Group profit “5^11 

Not proBt «-5S7 S2.231 

Minorities 35= 

Attributable — 57.99-1 68.983 

Directors state that low sales 
figures for the first half year 
(including a number of non-profit 
making contracts) have resulted 
in a lower profit rate than had 
been anticipated. The incidence 
of contract completions can, 
however, distort results over a 
short period. Thus, work in pro- 
gress stands at a much higher 
figure than at the start of the 
year and it is expected that this 
will enable the year-end result to 
show a considerable improvement 
Customer-industries served by 
the Group are still, however, 
reluctant to commit themselves 
to large investment programmes, 
resulting in a shortage of work 
for the contracting industry and 
under these conditions it is 
improbable that the group profit 
margin will reach the figure 
attained last year, it is staled. 


profits slumped sharply in the 
second six months to finish 13 pec 
cent down on the year. This! 
downturn has continued into thei 
current year with first-half pro- 
fits down 40 per cent reflecting 
the current low level of demand 
for capital equipment through- 
out industry. With more contracts 
due for completion in the second 
six months than in the first, Qay- 
ton may be able to pull some- 
thing bock before the year-end, 
but even assuming an unchanged 
second hair would still leave 
annual pre-tax profits no better l 
than the £370,000 scored in the. 
second six months of i960 alone. | 
So, at 54p the shares seem to bei 
taking a correctly cautious atti- 
tude on a p/e of about 6 for the 
last reported 12 months. 


BSA details 
likely to-day 


Details of the proposed capital 
reconstruction scheme for Bir-j 
min g ham Small Anns are likely 
to be sent out to Ordinary and 
Preference holders ro-day by BSA 
and its advisers, Lazard Brothers. 

Discussions about the scheme 
have been going on since July 
when BSA revealed losses of £3m 
in the past financial year and 
declared the group was under- 
capitalised and its borrowing 
powers were insufficient 
The Ordinary holders will be 
asked to allow the company’s bor- 
rowing powers to be increased and 
this will enable the current £10m. 
of overdrafts to be funded on a 
more permanent basis. 

The banks involved insist that 
the £l0m. be covered by a fixed 
charge on the BSA assets and 


Permission io deal In and Quotation for 
the ondertnentmoed securities has been 
Eraniod:— 

Army and Navy Stores— H.0M stork, 

Associated British Foods— 3M.15S Ordi- 
nary shares of 5p each. tuHy paid. 

Associated Develop ■new Holding*— A r^-r 
allotment. 25.000 Ordinary Shares of S5o 
leach, fully paid. 

Binemci nros^-32.000 Ordinary shares 
i of 23a each, fully paid. 

! Bend Street Fabrics— 500 Ordinary shnrrs 
or top each, hilly paid (ranklns for divi- 
dend from October l>. 

Bristol (City and County of) — After 
allotment. Sm Bristol Corporation 7i per 
cent. Redeemable stock 1KM1. partly and 
fully paid flO per cent, paid; ISO per cent, 
paid; a/l fully paid. 

Braun Ins Gronp— 747 10 OCT com. Pn- 
fotTed Ordinary shares of 23p each, rally 
paid. 

Cattle’s CHoMlBflrt— 233,731 Ordinary 
■bares of lOp each, rally paid. 

Compton (J.) Sons and Webb (Holdings} 
—874,317 Ordinary shares of 20p each, 
fully paid inuilcing for dividend from 
January 1. urm. 

I Conti no on* Stationery— After accept- 
ance. 1. 375.000 Ordinary shares of jOp 
each, fully paid: 925.000 New Ordinary 
shares of lOo each. fUlty paid. 

Davies and Newman HoMings— After 
acceptance. 1.600.000 Ordinary shares of 
!3p each, fully paU: 2.4S0.000 New Ordi- 
nary shares of each, folly paid. 

Eaton Corporation— From October 7. 
after allotment. 2.012.778 shares: l£ .200.629 
Common shares of UJ5.30-50 each, fully 
paid: 2;ors.7TS Common shares of U.SJttso 
each. Hilly, nslrt. 

Francis Parker — After acceptance, 
rt.ns.OOO Ordinary shares of lOp each, 
rally paid: 6.107.000 New Ordinary shares 
of 10p each. fnUy paid. "■ 

Hanson Trust— 744 Ordinary shares of 
23 p each, fully paid. 

Imperial Csab'nenUl Cos Association— 
£5.72-1 Capital stock. 

Letrasct— After allotment, 10.000 shares 
of 10o each, folly paid. 

Mammon OtftUbm) and Denny Mott- 
New Ordinary, after allotment. 123,338 


JOHN FOORD 

& co 
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Machinery Valuers 


such a charge needs the agree- 
ment of the Preference holders. 

It was not clear, last night 
whether BSA would be giviog 
details of mare sales of assets in 
its search for the £5m. cash it 
said was urgently needed in July. 
Since then roughly £3m_ has been 
raised by various disposals — in- 
cluding ESA's stake in Alfred. 
Herbert, the Birtley Engineering 
subsidiary and of a factory at 
Redditch. 

Shares in BSA which have been 
up to 48p this summer in hopes of 
a bid stood at 26p last night. 


Valuations for insurance, balance sheet etc 
Plant registers prepared for costing, planned 
maintenance etc. 


comment 


After a 39 per cent, pre-tax jump 
in the first half of 1970, Clayton's 


Industrial Property Valuers 


Valuations for public issues, mergers and all i 
market transactions, rent reviews, insurance, 1 


Fire Loss Assessors 


Claims prepared for the insured . and 
negotiated with the insurers' adjusters. 


J. & J. Dyson to progress 


Property Consultants 


CHAIRMAN, of J. and J. Dyson, 
Mr. G. A. Lomas, tells members 
the group is making satisfactory 
progress and he believes this will 
continue over the years. 

He reminds members once 
again of the cyclic. nature of the 
domestic steel industry, and as 
the IUL has to live on Its basic 
industries for survival “ an 
upturn rou^t come sooner or 
Inter.'' he says. 

With certain exceptions, as the 
result of sales efforts factories 
are busy, are producing first 
quality products, and taking 
advantage of the programme of 
modernisation and rationalisation 
now very nearly completed. 

Mr. Lomas says he had ralher 
hoped to be in a position to 
announce that profits for the year 
under review had reached £2m., 
but unfortunately during the 
dosing months of the year, the 
.group experienced problems of a 
non-recurring nature which bad 
an adverse effect on the year's 
profitability. 

As reported on September io. 
group profit, before tax, for the 


year ended March 31, 1971, was 
£1,895,731 compared with 
£1,495,917. Total dividend is 
effectively raised from 16.86 per 
cenL to 20 per cent. 

Referring to Refractories. Mr. 
Lomas says the recession in the 
domestic iron and steel industry 
which emerged in the early 
Spring has continued throughout 
the summer months and at pre- 
sent there does not seem to 
be any sign of a resurgence of 
trading activities from this 
direction. 

Bearing in mind that the British 
iron, and steel industry is the 
group’s main market and the 
greatest loyalty must always lie 
there, the group Is nevertheless 
finding great success in exploit- 
ing other markets, the chairman 
says. 

Regarding EEC. Mr. Lomas says 
that entry would open up even 
greater opportunities, as goods 
are already sent into a number 
of European, countries, and also 
to many other parts of the world. 

In otiier non-trading activities 
companies have, he says, almost 
without exception, returned 


greater profits and are continuing 
to operate satisfactorily. 

Meeting, Sheffield, October 29. 

noon. 


comment 


Specialises in the relocation of Factories and 
Warehouses. Agents for the sale, letting, 
purchasing and financing of industrial & 
commercial property. Advisers bn t.D.C’s. 
planning and building .regulations. 


J. and J. Dyson';; 1970-71 results 
were boosted by a £95,000 contri- 
bution from a new subsidiary, 
John Knowles, but excluding 
Knowles, sales and pre-tax profits 
rises were 13.4 per cenL and 20 
per cenL respectively. However, 
this uptrend appears to have met 
some setback In the first half of 
the current year. Refractory sales 
have been hit by the recession in 
the British steel industry. Some 
sting has been taken out of this 
by increased exports, but how 
much they have helped has to 
await the interim statement next 
April. The current half ba& seen 
no visible upturn io domestic 
sales either, but the group expects 
them to start moving soon: “the 
time must be near at hand w hen 
our customers must again order 
the tonnages they are actually 
consuming.” i>o a fully diluted 
p/e of 8 at 70p for the "A" shares 
appears appropriately cautious. 


Rating and Compensation 
Surveyors 


Racing assessments challenged and appeals 
presented to Local Valuation Courts- if agree- 
ment is not readied with Inland Revenue 
Valuation Officer. Claims for compensation 
on compulsory acquisition; evidence given to 
' the .Lands Tribunal if agreement -Is not 
reached with the acquiring authority.-; 
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NEW DEALINGS 

Dealings started yesterday In 
the Ordinary 10p shares of 
Empress Services. Offered at 14p 
the shares opened at 12} p and 
closed at 12p. 


Dares Estates announces that in 
connection with the proposed 
rights issue of Preferred shares 
the extra-ordinary meeting has 
been called for October 29. 


Ordinary itlutres of 23n each, fully paid: 
200.0M New Ordinary shares or 23 d each, 
hilly paid. 

Maqbrc and Cartw— tll.TCS.50 Ordinary 
stock. 

Schhnnb*r3on-!-32l .502 shares of Com- 
moo stock of U-S.S1 each, (ally paid. 

Steinberg and Som (LndN and Sooth 
WaknV— 10Q-0M A ” Ordinary Non- 
Vorlns shores of lOp each, fully paid. 

Thomson Omanlsatioit— 1-383 Ordinary 
shares of 2Sp each, fully paid. 

Trust Homes Forte— 450 Ordinary share* 
of :sp each, fully paid. 

Vann and Associated Breweries— 722J01. 
Ordinary shares of D. each, fully paid. 

Witan l a t est m e n t Company— i^go «* B " 
Ordinary shares of 2Sp each, fully paid. 

AMENDMENT 

Coral CJ-> Heidi nss— Quotation was 
wanted on September 8 for 00.000 Ordi- 
nary shares of lOp each, fully paid. 

Now amended to 00.000 Ordinary shares 
or wp each, rany paid. 

Ayr County Comtek— £1.000.000 51 per 
cent. Bonds. October 11. 1972. fully paM. 

Bristol CCJtv and County of>— £1.000000 
5! per cent. Bonds. October 1L 1972. (illy 
nafd 

Drake and Csbttt Meldings— After allot- 
ment. 100.009 Ordinary shares of 25p eqdi. 

rails wld- ■ 

Gloucestershire County Councjl— 
D-500.90Q 51 per cenL Bunds, October Al, 
1072. rally paid. ! 

Ktnssdcre and Whitchurch Rfd 
District Council — fa 00.000 6J per c«Ot 
Bonds. October 10. 1BTO. fully paid. 1 

Lincoln (Char of)— £500.000 6i per cfoL 
Bonds. October 10/ 1973. tally paid. I 

Northamptonshire County Council— 
1500.000 71 per cent. Bonds. October! S. 
1975. folly paid. 

Solihull (County Borough of) — £750. OH 
SC per cent. Bonds. October U, 1972, fnUy 
laid. ■-* 

Somerset County Cooncft— □, 090.090 9 
per cent. Bonds. October U. 1972. talk 
paid. 

Walsall (County Borough of>— El .090,001 
St per cent. Bonds, October ul 1972. taQr 
paid. . 


■■ l * ■ \ 
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MINING NEWS 1 


BIDS AND DEALS 


ntures 


De Beers raises its 
diamond prices 


ITT buying 
Rimmel 


Wilmot Breeden 25% 
ahead at half way 


BY” LESLIE PARKER, MINING EDITOR 


International Telephone and facrurers in Europe with total 


FROM SALES 1R per cent, ahead * 

at £21.65(1)., taxable proms of DA . Qrv uccnuoc 
WUniot-Breeden (Holdings) ad- BOARD MEETINGS 
\ a need by 25 per cent, to £l.Sthn. tik- following compauii.--, h.ivv nuiunii 
in the six months ended June SO, dai,* at naan] u> ihi- sua* 

1971. Eu-hangA smi nn-uiums an- iisu.iilv hi Id 

Provided trading conditions do JJL 01 rewifcriiK diratnu 

nm ..mrun in ih. m.-Har Hi. OCiuU indllilllOUS an- ll.il a.jlLib!,- 


holder.*:. As aUvavs. T will con- 
tinue to bear in mind my special 
responsibility for the smaller 
shareholders." 


Morn an 

(nicihle 


Telegraph Corporation, the gtam sales nearins £5in. at retail sales not worsen in the last quarter, the J CS‘^l- on ^ra.-d U, in- “I mmus 


'LAST NIGHT'S news that- as cent to p«n™ ^ , , . , ^ U.5. concern, has made its first value. directors expect that the pereen- «■ amis aim th.* nM^ n 

from November l therp wni hp and a bit- of placed with Australian financial move into the cosmetics industry The alternative which Wood ta " e probl increase in the first is based inaiaiy on last ivar’s iinnuMi- 

an overall inm»» % * 55 pn< ^ JC . sease durmg a period institutions at $5 a share (233 d) through the acouisition from T half will continue throughout the to-day 


ior thT varioi« stones ^ Zzt *SSJ5 K r‘ M 3r -S* 11 E ? enl to P*®* 3 further OAm. 1 4.47nx, and with HT issuing suffi- Unsecured Loan Stock 1989-M for total oC 12 ceM * 
leers in the world dScuIt^arW^ 10 *» 5131 a dgjejat the same price has been {dent Common Stock to realise a every three Wood shareaWith from profil5 of £2I ?® 1 - 


i >4». .i.i, 


' V. diamond producers in the world difficult market. 
:., r , S for which it handles sales can T: , market. 
• .•■Ki 0 -• he- read in two ways, . . l* 8 * CSO i 

- n L r It can be taken as a further ’ P® r cen L fa 
. . (, r sim of tha iEELE news came afte 


THp - , haected- • net cash price of 147.6p per the BHG stock at around 98, the 

ine last CSO price increase was The bear point from the market Kimmel share, the deal is worth rerms are worth just over 54p a 
Per cent In July, 1969. The viewpoint was that Metals Ex- some £6.5m. share. 


Exuinul u!?s 
Profit 


Interims: Aoii-y Group. Broun r.^jK-v III Jl llfllj 
. - __ ■_ Slivh. A. V. Bnlfcta. Burnish • HI. Clai 
(lend is main- erws. J. J. Dunsiur. Hinisi- of u-rw..-. _ _ 

L Last year a Hum ms Gibson. Marlin wali’-r. stuny _ i.L . |_ 

ent. was paid p«».. stamina copjvr uit.-mihi-ihs VMI SI Ml 14 

3nj_ Final*! Aurora Gear. Brooks Yi-nulntinii. * ** ** V. 

T™ Kd. S SALES BY Dreamland Electrical 

do am rmrt Ww. Saadiwrs t Manama. S. Slmnsviu. Appliance in the hrst half of 

l»u UQW Aiw ElVTtme nsrcc i n-1 f.ii f f ■ non nun 


Dreamland 
first half 
setback 


1*7! 1973 1970 

moo £1100 {ooo 

51 M9 is 173 SSJ31] 

LM Ull ZJ.92 


Charged: 

Depreciation 


ill L.-sn.-v Produ-ia 

s! Ti-a 


Miuur:u. s 
APpIk-aUi.- 


BROWN/STANDARD 
TALKS OFF 

Despite the apparent aitrac- 


See Lex 


comment 


11 jStones that is -being experienced i “ n ‘ ? n j ier: improvement m the Ex. dropped another 4p to 132p, dend of 6 per cent, is to be 'n? out oner doeomen is on behalf proa a ft, r :a« ’ 

.J' h- -.in- the pre-Christmas trade. current six months. the rights issue news apparently declared and paid before October ° r as soon as possible. Umuruif- — 

■ -!. -i I f Is. to fact, stated that the making a greater impact than the 29. For the year to March, 1971. 

.-■^a»^ , U5gr«r B *r3 bull and bear a»*s5ajv.t.‘s i u'?s brown-standard -SMraass 

FOR METALS EX. ASHANTI . to TALKS OFF KMjSfiM 

, , ; hr; j.lhe merrase is only a reflection There was a bull and bear state- Tt : is ^ pointed out by Ashanti governmental consents. Carlton Despite the apparent attrac- Qustries - 

uie change m currency rates ment yesterday from Metals Ex- Goldfields that the 1970-71 profit is part of Sh- Max Rayne’s London tions of a merger of Standard See Lex 

, " on “! i,»» as between the U^s. dollar -and plorallou the Australian company given here, yesterday is, in Merchant Securities and Sir Max with Brown Brothers and 

■: ’ st ?T:If ls ' which among other things is in- fact, straightforwardly com para- sits on the Board of Rimmel. In Albany, talks along these lines o T«- 

< ^ . Otherwise the price rise prob- volved in the exploitation of the able with that for the previous the negotiations, Rimmel has been have broken down and have been j, J 6101116 

■- ably forms a compromise between big Green vale nickel prospect in year, the amortisation charge for advised by Schroder Wage, while terminated. At the same time, 
ln , toe two theories advanced. In Queensland the further tranche the two periods . being approxi- Lazards has been adv ising ITT 55 and A 1138 00,1,6 out with a bolf 

* M 1 other words, it is both an exp res- of loan financin g for which was mately the same. The pre-tax forecast of a jump in pre-tax and *11 51 11 all 

. ...| . r sion o* confidence in a revival detailed here yesterday. figure for the year just ended loan stock interest profits from „ , _ 

• riinhi J f -- ?* wo™ ales, which lifted the - The latest announcement states was £2.4334-71, that for 1969-70 BLASKEYS DROPPED £1S2m - to f2^5m. for the cur- nrofli flrtW 

' ‘"^l ^jhaif-year CSO figure by 9.6 per that L62m. shares have been £2,089,973. BY GRJMSfLAWE- ren ^ 107 1 year. pi U1U UUW 


The group makes hydraulic and wit^m-KUtunisiw 
electronic equipment and com- 
ponents for the car industry and Hiesons Brpw.-nr 
the petrol-chemical /aerospace in* 
dustries. stdrty • • 


rent 1971 year. 

A breakdown in the negotia- 


first half 
profit down 


FUTURE OATES 1971 fell from £1.303.900 to 

^ ^ £1.0^.300. and a loss Ot E53J5UO 

SaAertT" o^!‘. 53 was incurred aguinst a profit of 

Fncartv is.)' Z Z on! ii rei.TSD. 

rm h alrf'niiiis nr»' -i The traditional upsurge in sales 

HipA'-isri* and Low-ionds Para ’ " during the second half is occur- 
1,'ihb. r Pri. i!> ring: and steps hau* been taken 

L.-sn.-v Produ-na ... on i: io minin» ! sc c\ppntlilurc. effect 

m'JTm " i- ittbslantbl cost <••*. i tv2<. and to 

M5I ^ot>.r. . ocl. is toitor mnnufarturmc prograrrmw 

ii'.rart r**a*- ... n,i io avoid unduly hf.ll stock :s.elt 

wp,ks Traitvn . 0,1 i? at the year end 

OTc’iam-Hk bardsoa oct N The directors feet it is mere 

th:jn rivr difficult to forecast the 
RrdiQiuion Television . Oct. in - voar s results, but they are main- 

swm- on s laming the interim dividend at to 

per cent. In ItiTU profit was 
' I23MHHI and the dividend 30 per 

previous year and the order book ... _ 

continues to reflect a very salts- The depression in first half sales 
factory forward work position. ” JS , due largely l° caution in 
report the directors. buying rather than ui any 


uu.,-n< lloit-b 

Sni:tl» St Aob»n 
WtTTHr r-U.%- 
9 } Wc-ihi Troitvn . .... 


Tara touching the heights 


First-half group pre-tax profit 


Dorr thp directors ‘ ’ tr :ule buying rather than to any 

port the directors. material reduction in retail bitlcs 

in ennsumers. 

^ t - T Several other faetors also 

KOWlann-.InnPS affected the (railing position, m- 

AaiHl UUUCJ cludinu :intielpatmn by etisiioiners 

• of puirhase tax reductions, and 

°1VCS UD toe piissihle prohibition of the 

“r side of electric blankets nut eon- 

forming to a new Brm.sh Sian- 
J\3L2ian cnair dards* speeiricution. However. 

0 these mailers are now resolved 

Following discussions between in a manner which should be of 


Nl W 


f ; w? • hou-jku uaure oy ».o per mat x.oam. snares nave been LZ.uaa.a/o. tw - CRIAX^HA WF 1 1 year. i ” “ .. eluding antielpatinn t»y eu^touiers 

S'Vr WIlVrWfVR A breakdowTi in the negotia- First-half group pre-tax profit *_ mc „„ ofpui-chr.se lax reductions a.id 

1 :< T in ■' ■ - WllvLIMJJv lions was suspected by the mar- of S. Jerome and Sons (Holdings). 2IVGS LID toe possible prohibition of the 

j. fll j V* j E i • j . P. R. Grimshawe and Co-, on ket yesterday some time before spinners and manufacturers of ° * xaJe of electric blaii'-ets nut eon- 

„ I 01*0 lAllPhlll n Tfl A hUinhTC* behalf of Grimshawe-Windsor, an- it was confirmed- At one time worsted fabrics, decreased from D «L n :- formiim to a new British Sian- 

\ JL Ul £t ■ 1 llli.il I il” l|li~ llt^lVllI ^ nounces that, ln view of the pub- Standard's shares showed a fall £170.575 to £143333. The figure Kd^idll dlall cI:,rds "pcturusition. However. 

rr ! ^ ^ o lished findings of the full Take- ot 25 p to I53p. although there for the year 1970 was £316.956. „ „ ° , these matters are now resolved 

• . ' ■ l jC-- ■. • Over Panel, it can see no purpose was some recovery later and et While the results for the half- Following discussions between in a manner which should be of 

. . ' ' ,, r '- ^HE ORE picture at Tara Expior- from 40 feet with 33 per cent run into and the consequent in pursuing their o&ers for the close the fall was reduced to year are rather disappointing, representatives of the Raglan benefit to the group. 

■" n^'etlon s Nava n zinc-lead- prospect combined zinc and . lead to 281 necessity to embark on a heavy Blasxeys (Wallpapers). even HHp at 167$p. On the other hand, they must be looked at against a Froperl>' Trust Board and major Furthermore it large volume of 

■ V " r: . v Continues to bnild iip imp res- feet with 21.9 per cent. The capital exendlture programme in though these were clearly more RB and A's foretwt helped boost background of a world-wide shareholders, Edward Bates and business was lost by the depart- 

'-at-., alvcly. The latest progress report latter, hole 161 towards the south- order to speed np development of attractive to the minority holders the price 144p to T92fp. major recession in the industry. ? 0,IS 3^“ Llundge btableford, it ment fur the repair and after 

' ’■ ti t'*5itafes that tonnage Indicated west of the pattern, has tihe best the remaining areas of the than the offer from Lryland Paint standard's exnlanation of tho There has a falling off in J? proposed to reconstitute the sales servicing of blankets be- 

. Within 50 OC 75 feet of completed combination of length and metal properly. The 1971-72 outlay is and Wallpaper, and the offers have situation was that it had been orders received from both home Board, shareholders arc told in a cause of the postal strike The 

:U«i 1’3> s drill holes containing at least U content of aB .holes lor which put at R7.7m. accordingly been withdrawn. unable to a *rpe i ip term 7, and export markets, with result- circular from chairman, Mr. department sustained a loss of 

„ , per cent, combined zinc and lead. assays have. been received to date. In addition, the currently poor A subsidiary of P. R. Grim- mercer. At Charterhouse Janhet to^ricning of order books, Jamci Rowlund-Jones. £14.300. compared with a profit 

! IN fit is now “very much in excess” It includes a 66-foot section market for uranium ooints to shawe has sold its holding of inr rr Q n,i & \ the chairman states. _ Among the changes ; will be Mr. of £23,700. 


relume of 


. percent, combined zinc and lead assays have, been received to date, in addition, the currently poor A subsidiary of P. R. Grim- merger. At Charterhouse Janhet f? 1 JyOrteniU!* of order books, Jamci Rowiunu-Jones. 

- MINGS is now “very much in excess” It includes a 66-foot section market for uranium points to shawe has sold its holding of adviser* for BB and A n snokes^ lh e chairman states. Among the changes will be Mr. 

of the 20m. estimated in the half- assaying' o combined 42.1 per stockpiling of this nuclear 93,500 Blaskeys shares at 4flp each man ciairaed that it had been . Conditions m the industry con- Rowland-Jones s retirement as 
; f ‘ r --year statement, on August 31. As cent. material at a cost of some R6m. in the market. compromised from the outset be - v ,? fy . dlffici ^ lt and he chainnan and the appointment or 

m„.s reported, in our Mining News This hole is located to the over toe next five years. The Grimshawe-Windsor is still con- because it had been expected fmnmS .'? d Ti aI ^ n - 0f .i an p ? *. r ? R lr ‘ De " n £ s , Ba 1 rk ' va3F of tdward 

.. v :' £; column on September 34, a figure souSi of three other recent driB- chairman. Dr. Tom Muller, never- sldering the implications of the that there would be a one-for-one •ft B if* h « P) oce -. . 

,L;, «f aroiajd 30m. tons was subse- whiAfevC given 113 per theless reckons that there is every situation, including the legal share deal. In fact during the Kd P a i4^^nf 1 d ,m' fh^Be is Pja»«ed in the 
quently . put forward by a ^..aver 360 feet; 8 per cat. indication that uranium demand position. detailed discussions. BB aKd A S^d interim D f “ SS£! JSVfKSLJi 

i)\Ki s | S l iTti company executive. . over 370 feet; and 9.5 per win improve in the long term. Mr. Peter Gnmshawe, chairman had reached the conclusion that declared te m of -«_ per cent, is company _but it is proposed that, 

1 M \ ltS Seven drills' are currently in cent Over 380 feet These big Shareholders must keep their of both P. R. Grimshawe and of the terras would have to be signi- Clarea - on his ceasing to be chairman, 

use with five of them conoentrat- core lengths are the longest so far. fingers crossed that the part of Grimshawe-Windsor, states that, ficantly leas. /ni . Mr. Rowland-Jones S service agree- 

••f rjog m the area south of the Zinc continues to predominate the mine to be exploited throu^ although dirappointed that the ^ jiegotiations. Standard IjlOSSOD DEYS 2SXdPdhv JSSFlr rZ 
Biackwater. ■ Here the progress oyer lead in the ratio of five to the Southern and Orangia shaft offer to acquire Blaskeys on such t__ was advised bv Slater * 13 fSSil. ° y toe removal of rc- 

of drilling to the south-west is one. Nine additional holes have systems will give better results, evidently advantageous terms had walker. *11.0/- inf Prim St ^p° or ill 
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giving . most . impressive results, been completed but not yet Buff els’ future depends on the been frustrated, Grimshawe- 

"cores showing the greatest com- assayed. It is stated that to date values in these areas Dr. Muller Windsor would continue its 

bination of length and metal approximately 80 percent of the points out The shares were im- planned acquisition . programme 

coutent encountered to date in. a necessary. . land purchases have changed at 180p yesterday. and that further developments 

programme which now eneom- been completed. would be announced in the very 


See Lex - * • - — “ — — - consist of Mr Barkwnv Mr ««« 

Public works contractors. RoSid-Jones, Mr. Fk A. sllifcSK SeKS & ^£1" 

AT tnvrrD w * and J - ciossop, announces pre- Mr. D. G. Stableford. Mr. P. J. Sul £nnUw to aScu 5 31 vvere 

ALENCO lax profit up from £120,000 to Paterson. Mr. T. W. Hnslam and „„ fareet ind newffietld unfit 

Alenco, the engineering com- £131.000 in the half-year to July Mr. F. V. Smith. «"uref were a"5 in“ ffi? JSti? The 

ponents subsidiary of Charter- 31. 1971, after depreciation of Mr. Leonard Yeatmnn will re- increase 

house Industries, has set up a £46.400 against £44,200. Total for tire as a director but remain i n thp ' ner j ad ■>,_ Everard «id 
Belgian marketing subsidiary, SA 1969-70. was. £243.451. secretary. nl Ihe anS meetinc m LeS 

Alenco. It is a subsidiary of The interim dividend is raised It is proposed to implement .pr -mun ncariv !3 


GIossop pays 
1\% interim 


ment with the company be 
amended by the removal of re- 
strictions on outside interests. 


Good start 
for Ellis 
and Everard 


Sons on outride interests Mr - Anthony Everard, chairman 
Thp nnn»H bpw Rnarri uH 1 of Ellis and Everard. the building 

insist p of P °Mr "^rlnrnv^ Mr materials and industrial chemi- 
msist _ oi Mr. Barmin}, ftir. .... 


ALENCO 


-jysrtsf ifafss 

l- C'&tta't.’ASmlS af. were 


passes -some 200 holes. 

Large potential 


TIN OUTPUTS near future - 

The first of the September out- - 
puts of tin concentrates are BLUESTONE & ELVES 
compared with those for the two . 


Drilling is thus being acceler- 
ated in this direction to speed 
evaluation of the large tonnage 


A GOOD MINE 
GONE WRONG 


, ■ ; evaluation of the large tonnage ^ General . Mining group’s table. the capital of Bluestone and savin 

.-potential still in that area with Ruflelsfontein gold and uranium Sept. Ann. July have been accepted by the 

" its “impressive evidence of ore- a classic, case of a good .. 7°“ 7®“ Tons holders of 2,051.666 Ordinary and 

....... bodj. contSSlly rtov. >v«r Sto,’ sone ^ g « » Sw«B P^nce stares 

. age thickness." The report states August 2L the prospective suScj SZ.. as « k both have been declared ancon- 

” ' that the rapidly «xpMiding rate ^^.72 dividend hax bcen slashed Tnmob s« aas =m dhional, subject to quotation 

of orfdisclosgra area; and from the SSfcents paid s . . being obtained and to the passing 

. ...the strength and dttecOra of tne foy the past year to June SO which MINING BRTFFS of tfa c resolution increasing the 

-r .»«:•- mam ^ore i Wodc now being re-^ ^ comparrtOdtli 37E cent* for each , authorised capital of Tower.] 

■ vealed allow coonderation of a f £ th ^ preceding years. • kiuta keuas T 'M-Tta oumia f« HoId ers of 115,498 Ordinary 
• mi kt-ncmt number of alternatives both m the or “J* - s^ember 4».77 ta» ions lAraia: «7.«i u ^ rash off er . 

-.y-i order and .metilod'Of ore extrac- Tto n^e l^^ enng “ EEVoll tui-w^ct: 8 .tw iwtric The offers remain open, but 

’ : ^enty-three holes from which S« W SSS the ^ ° ffer haS n0W dMed * 

""ana vs have recently been re- pect stems primarily noo me ]0 metric tons low-grade concentrates 

ceived show intersections ranging severe reef faulting that has been tAnsnsu 45 tons). BATTLE FOR 


compared with those for the two . fnr Alenco. It is a subsidiary of The interim dividend is raised It is proposed to implement lcr „ r nun sales were nearlv 15 

preceding months in the attached The 9®* re , b | I De Bidder, Alenco's manufactur- from 5 per cent, to 71 per cent, the changes at nr Immediately p0 r cent higher at £4 34m 'This 
'c i«hl a the ramtal nf ElnestOOe and blvui ■ U.11..J I -X. 1 imwr ill i.»" 


■utu. . , — - , r . kc luuun, meutv a u miiuj aLiui - iiwui u ■ ; i<ci tcm. ms ul iii luuiicaiiiicii u p r cp n t hi.'hpr :il 114 34111 Till 

the capital of Bluestone and Elrin jn base m n onan d, and aims to to reduce disparity and the Board after to-day’s annual meeting. excluded the’ agricultural division 

July have been awepted by toe lengthen further the group’s states this does not indicate an Comments Mr. Rowland-Jones: which reused ^ trading in June 

Tons holders of 2 0al.666 Ordinary and poSlt i on as the leading supplier in increase over last year’s total “I consider that these proposals iD70 

g} 132302 Preference shares and Benelux of high and medium which was 171 per cent, plus a Mill enable the groundwork laid ir bigger profits resulted from 

si both have been declared uncon- pressure hydraulic and pneumatic 2J per cent bonus. over the past 18 months to the increased sales, as was antici- 

=M dhional, subject to quotation pipe fittings and associated pro- Turnover and profit both' in- be exploited to the full for pnted. “this will be reflected in 
being obtained and to the passing ducts. creased by comparison with the the benefit of all Raglan share- our dividend policy.” he said 

of the resolution increasing the . 


ceived show intersections ranging severe reef faulting that has been iat isusu 45 tons). BATTLE FOR 

W. WOOD 

’ ■■■ . . Barrow Hepburn and Gale and 

• I . , Associated Development Holdings 

TiMiin CTICA l> ■ and acceptances will continue to accept the offer or sen tneir snares vesterdav found themselves again 

. ' JAMAJLA auurjuv be rtedyed. The; cash alterna- to the market . opposing each other when both 

The Board of Jamaica Sugar tjve has' clpsed.' announced deals involving W. 

Estates is negotiating vritii Serge i a c RFNHY Wood and So ns »J na .^ ers 

., - 4Und J ’ LYONS ' Hin Samuel has sent out details BHG and^ADH ^ere locked in a 

pany, with a 4d«sw to _acquw b Lyons and Co. has acquired 0 f the revised offer by United battle for luggage makers, .S. 
the capital, or. alternatively cer- the renjainiig 49.per cent stake Drapery Stores for A. and S. Noton, in wbich BHG came out on 
' tain of the assets, In Lyons Bakkerijen Nov of Rot- Henry. The offer, which Is under- lop. _ . , 

.. .' oiittviTnA is deoendent on cer- terdam for an undisclosed sum. written for cash at 100p a share. In a joint statement yesterday. 
■' . isnanrisi a mm p»mentg The : acquisition was made from has the backing of the Henry Wood and ADH announced that 

tain financial ' nv Meelfabrieken dcr Ncder- Board. Previously, a bid by agreement had been reached 

... i -being made m Jamaica ana n BakkerU (Meneba). -Lyons Great UniversaJ Stores worth whereby the latter will sell its 

certain consents being obtained nj-pyjopsiy acquired the 51 per some 88p a share had the Henry Airport and Lomond luggage 
■both to Jamaica and UJK- , — — “»*■ T ’"~ ano 
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Keeping your ear to the ground is an essential part of pension fund manage- 
ment. It's vital that you keep abreast of all the latest financial news. 

Unfortunately, this takes up a lot of time and effort. It ties you up when you 
should be free to do other things. But with the new Jesse! Exempt Fund, life could be 
a lot less complicated. 

The Jessel Exempt Fund' is a trust which aims to give long-term capital 
growth coupled with a substantial and growing yield. 


cent, interest from Meneba. 
Reuter 


Board’s recommendation. 


.. n ^n-r\#\»r snares. *jon«r u«u, 

’- HEENAN BEDDOvV V: T _ _ rC v C would end up with some 40 per 

’ * „ lieenan Beddow to pressing . JOiilN' L.UV bi a HUIT TD1IPTP cent. of the Wood equity. 

ahead with its bid for Reeves A £219,1)00 bid is on the way IJIlK I I KUuiO Later, however, BHG announced 

nnd Sons, despite the claim by for John Loreys, the East London an offer for Wood valuing the 

r v, Christopher Simmons, Reeves’ men’s clothing manufacturing * M - -- ■ , f company at around £895,000. or 

acting managing director, that group, from a , concern, called . just over 54p a share. The deal, 

_ holders of over 50. per cent, of Portsea Investroents. l*nrw/ irccn said BHG, would be conditional 

_ A equity are against the offer p or tsea faas poaght 56 per cent. ivt. tv JJbodEJL upon the proposed deal between 

•an If and the recent Withdrawal of the ^h e Loveys 1 capital. and will rvCMPT I7ITMT\ Wood and ADH not gomg 

MM p \ W recommendation by- toe Reeves jbortjy offer 17^5p for each of LaLM* 1 rUND through- 

| Board- Consequently, HB nas ^ remaining shores compared Jessel Britannia is to-day launch- Consideration for the sale by 

extended its offer for a furtbw with the 16p at which they last tog a new trust called Jessel ADH of British Luggage to Wood 
4 * 4 % five days until October 15, changed hands. Exempt Fund, which is designed is £460.000, to be satisfied by the 

although the cash alternative has to cater for pension funds and issue of 1.09m. shares, taken at a 

now closed. r»rr»x»r-r» charities. The managers aim to price of 42p a share. The price 

At the same time, HB stated ScArlhLU KUJDDtR offer an initial income of 5 per has been based on certified profits 

Hint with acceptances received in in a letter to shareholders, Mr. cent per annum. by British Luggage of £85,000 for 

wwiiit of its bid for Conway A. H. Marshall, .chairman of Sea- The portfolio will be based on the current year, and net tangible 
Sipwart. together with shares field Amalgamated 1 Robber, leading stocks, and it is also assets of £460.000. 

hold orior to'tiie offer, it now owns advises them that as Stale Darby envisaged that there will be a As a result of the deal, it was 

over 90 per cent, of the CS equity. Holdings now has control of fixed interest content of up to stated. Revelation would become 
i . * The offer is now unconditional Seafielfi they should now either 20 per cent. one of the largest luggage manu- 


subsidiary, British Luggage 
Group, to Wood in exchange for 
shares. Under the deal, ADH 
would end up with some 40 per 
cent., of the Wood equity. 

Later, however, BHG announced 
an offer for Wood valuing the 
company at around £895,000. or 
just aver 54p a share. The deal, 
said BHG, would be conditional 
upon the proposed deal between 
Wood and ADH not going 
through. 

Consideration for the sale by 
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Renault forced to shelve 


some investment projects 


BY JANE BERGEROL 


RENAULT win have to postpone 
certain investment plans in 
1972, although major projects 
should remain largely unaffected 
hy alterations in the group’s 
plans. This was perhaps the 
most striking point to emerge 
£ r ®*P today’s Press conference, 
held before the opening of the 
Paris International Motor Show, 
by M_ Pierre Dreyfus, chairman 
of France’s State-owned car 
manufacturer, since it pointed 
once again to Renault's current 
difficulties in keeping a reason- 
able profit margin. 

In spite of a record as leading 
exporter among French motor 
manufacturers — exports by 
Renault rose 29 per cent, during 
1970 — Renault appears to have 
suffered heavily from the month- 
long strike that closed down its 
plants across the country in May 
this year, resulting in the loss of 
60.0CK) vehicles. As a direct 
result of the strike, total produc- 
tion for the first nine months of 
the year is actually down on the 
2970 figure — this year’s S2S.OOO 
units comparing with 1970s 
832,000 units. 

A measure of the effect of the 
strike is apparent in the group's 
figures for production up until 
the end of April, when a growth 
of 4.8 per cent, in production 
over 1970 was recorded, while for 
private cars alone, production 
had risen by 6.2 per cent, com- 
pared with the same period in 
1970. This w»; the Regie's policy 
to combat fixed prices and rising 
costs, which were combining to 
narrow profit margins, so that the 
only way to increase profit 
appeared to be to raise 
productivity. 

To-day. M. Dreyfus repeated 
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Creditors reprieve 
top Argentinian 
beef exporter 


MANILA’S MONEY MARKET 


\r~ 

i?>* 


Booming, but far from ideal 


BY JUAN MERCADO, MANILA CORRESPONDENT 


this policy, but pointed out that 
the strike had also affected 
Renault's sale on the domestic 
market, which rose by only five 
per cent during the first three 
quarters oF the year at a time 
when national sales of all makes 
rose IS per cent. Renault now 
bolds 29 per cent, of the domestic 
market. 

All in all, the Regie's director 
appeared confident about the 
group's commercial record, but 
undoubtedly its financial position 
is beginning to worry the man- 
agement. Already its 1970 pro- 
fits have shrunk to Frs.5.5m. 
from Frs.l51-2m. in 1969, though 
this is explained in terms of its 
enormously heavy investment 
programme whicb caused the ex- 
penditure of Frs.l,335ra. during 


1970. No donbt the 1972 pro- 
gramme will leave unaffected the 
more important projects such as 
completion of the new plant at 
Douvrin in Northern France, and 
the co-operation Renault an- 
nounced earlier this year with 
Volvo and Peugeot to produce 
new car engines. 

But with the decline in the 
group's profitability, and the re- 
surgence of its labour troubles 
(the unions are notoriously 
strong at Renault, which lost 
more than any other motor 
manufacturer during the 1968 
events), rumours have begun to 
circulate once more that the 
Government may soon seek to 
replace M. Dreyfus at the head 
of the Regie where he has been 
for some IS years now. 
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ITALY'S St ate -con trolled energy 
company, the Gnte Nazionale 
Ibrocarburi (ENI) announced a 
ID per cent, increase to Lire 
820.000m. on its consolidated turn- 
over for the first half of 1971. 

This increase is particularly 
significant in view of the back- 
ground of stagnation which has 
characterised the Italian economy 
generally in this period. 

The turnover figures include an 
8.2 per cent, increase in the petrol 
sales of Its Agip subsidiary, which 
should be seen in the context of a 
much smaller 3.7 per cent, 
increase on total sales or petrol 
nationally. 

The subsequent increase in the 


ROME, Oct 6. 

market share of Agip is partly a 
reflection of its new marketing 
strategy, which has increased the 
emphasis on the facilities offered 
at the 6,700 service station outlets 
throughout Italy. 

Meanwhile, the starting of pro- 
duction at the Ekofis North Sea 
Field, in which Agip is involved, 
has brought the ENI group nearer 
to self-sufficiency in crude 
supplies for the first time in its 
history. 

In 1972 the group counts on 
receiving 15m. tons of crude from 
its own sources when its new 
fields as well as increased produc- 
tion from its Nigerian, Tunisian 
and Italian sources is taken into, 
account I 
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FNCB EARNS 
20% MORE 


By Nicholas Colchester 

NEW YORK. October 6. 
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Europe 


0 COMECON INVESTMENT 
BANK has granted Poland toe 
equivalent of over $16m. for the 
construction of three factories. 
The investment bank was estab- 
lished in January by the eight 
member nations of the Council 
for Mutual Economic Assistance 
(Comecon). to promote major in- 
vestment projects in Eastern 
Europe. The credits are for con- 
struction of factories to produce 
precision machinery, small electric 
motors and automotive parts. The 
electric motor plant is to produce 
10m. motors a year, 70 per cent, 
for export. 


a ENSEDESA and UNINSA, the 
two Spamsn State-controlled steel 
companies, will merge in 1972. 
According to Sefior Claudio 
Boada. the president of the INI 
State-owned industrial holding 
organisation, the merged com- 
panies will produce 6m. tons per 
year in 1975. Now commemorat- 
ing its 30th anniversary, the LNI 
has direct control of 67 Spanish 
companies and .substantial hold- 
ings in S3 affiliated enterprises 


with a total labour force of 
180,000. 

ffi ACERINOX the Spanish- 
Japanese joint venture, is resum- 
ing toe construction of its stain- 
less steel factory near Algeciras 
on the Spanish side of the 
Gibraltar border line after 
winning a lawsuit against land- 
owners who had blocked construc- 
tion since mid-August The land- 
owners had protested that the 
location of the factory would 
depress toe tourist trade in toe 
region. 

• TECHNOFTL has begun con- 
struction of a factory to produce 
machinery for processing metals 
under high pressure, mainly 
cables. The factory is to cost 
Lirel,350m. When completed, in 
mid-1972, it is to have annual 
capacity for more than 100 
metal-drawing machines. 


Earnings on a per share basis 
were equal to S4.89. This com- 
pares with $5.32 for 1970, after 
adjustment to reflect the 25 per 
cent stock distribution in early 
1971. Net income, including the 
effect of security transactions, 
totalled $13. 07m. for the first nine 
months of 1971, compared with 
the net income of 814.29m. for toe 
same period last year. 

• RANGER OIL Is entering into 
a long-term contract with Scdco 
International for the services of 
a new S23m. semi-submersible off- 
shore drilling unit. Construction 
will be started immediately on the 
new rig, to be known as Sedco 
701, at toe Hawker Siddeley 
(Canada) shipyard in Halifax. 
Canada. The rig is scheduled for 
delivery to the North Sea area in 
the autumn of 1973. 
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Others 


• NORTHERN TRUST COM- 
PANY', Chicago, reported net 
operating earnings of $ 12.22m. 
for the first three quarters of 
1971 as compared with 813.29m. 
for the similar period last year. 


• METALS EXPLORATION an- 
nounced plans in Melbourne to 
raise SIS.om, toward toe cost of 
developing tbe GreenvaJe lateritic 
deposits with a rights issue end 
two stock placements. Directors 
said 810.1m. would be raised from 
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Freemans recovers to finish 
ahead in first half 


Inchcape currently earning 
considerably higher profits 


k A The Morgan Crucible I !> 
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MAIL ORDER o|ierators Freemans 
(London, SAV.9) reports turnover 
up from £21.03m. to X22.S7m. in 
the 2S weeks ended Auqust 14. 
1071. despite the disruption caused 
by the postal strike. 

Profit advanced 4S.4 per cent, to 
£1.4ni.: but more significantly the 
rate of profit to turnover of G.l 
per cent, not only compares very 
favourably with 4.5 per cent. oF 
the corresponding period but 
approaches the fi.3 per cent- of the 
24 weeks covering the 1970 
Christmas season, says toe chair- 
man Mr. A. Rampton. 

Demand from the Autumn/ 
Winter catalogue so Tar is well 
above last year's level, thereby 
continuing the turnover improve- 
ment experienced since conditions 
ret urn *i to normal. 

An unchanged interim dividend 
of 7 per cent, is declared — last 
year's total was 22 per cent, from 
profits of X2.31m. 


guage laboratory business is doing 
well, and will benefit from the 
acquisition of a 75 per cent 
interest in Aveley Laboratories. 
The depressed state of the elec- 
trical industry affected the results 
of the AJVT. power supply divi- 
sion and of Terminal Insulators. 
However, these companies will 
benefit in 1972 from the rationali- 
sation programme which is now 
being caried through, he states. 


tive Second Preference shares of 
£1 each. 


Campari 
poised for 


expansion 


Davidson 
midway loss 
£228,000 


Tumnri’r 

TroJuv: protii 
InfiT'-fl payaWc 
Prom before tax 
Tj\all»n 
Net ptulM 


2S verity 
1971 1970 

toon low 

23.8TS II.fHS 

1.631 1.2*9 

2.73 TO5 

i»*i «a 

son 4nt 

Ml 343 


Bonochord sees 
£0.35m. — holds 
6% interim 


Chairman of Bonochord. Mr. R. 
Rigby, is confident that group 
profit, before tax. for 1971 will noi 
be less than CtoiUHiO. 

The profit forecast is before 
charging interest payable in the 
second half on monies borrowed 
for the purchase of the Vienna- 
loiie Croup estima led to amount 
to £19,000. 

Group profit for the six months 
ended June 30. before tax and 
minority interests was £146.000 
l £76.0001 despite the effect of the 
postal strike estimated ta have 
cost £35.000. 

An interim dividend of 6 per 
cent, is declared— total Tor the 
previous nine months was Hi per 



cent. 
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1 The chairman 
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that 


Although a first- half pre-tax 
loss of £228,000 is reported by 
Davidson and Co., the directors 
state that trading results for 
1971 should show an appreciable 
improvement. 

Directors are again omitting 
the interim dividend — last year 
there was no final. 

In the corresponding half-year 
there was a pre-tax loss or £21,000, 
and a lass of £225.823 for the 
whole year. 

After a tax credit of £2,000 feredit 
£10,090). there is a net loss 
£220,000 floss £11.000) Tor the half- 
year. Directors state that figures 
include results of South African 
and Australian subsidiaries for 
hair-year to December 31. 1970. 

The results were adversely 
affected by the situation in 
Northern Ireland and by a sub- 
stantial rise in volume of part- 
completed long-term contracts on 
which no profits have been taken. 

Orders continued at a satisfac- 
tory level, except for short-term 
work which, due largely to toe 
general trade recession in the 
U.K., failed to meet expectations. 

The group’s principal activities 
include the manufacture of fan 
and allied enuinment and tea pro- 
cessing machinery. 

In order more fairly tn reflect 
trading results the Board is con- 
sidering nn alteration lo th»* basis 
of rlpterminiiic profitability by 
reintinp it to output instead of 
to eom n b*t«»d contracts as hitherto. 

ft is honed to implement th/s 
change in end of year accounts. 


= GRANADA GROUP 


charge for interest which would 
have hern incurred if_ the pur- 
chase price of *he Viennatonc 
Group had been paid over to the 
vendors on January 1. 1971. 

The hearing aid division has re- 
cohered lully from the effects of 
the posml «lrike and the pohiiion 
of ilia- <iilc of the groups activi- 
ties is nuw satisfactory. The Ian- 


The Board of .Granada 
announce* that in consultation 
with S. G. Warburg and Co. it 
has fnrmulaied proposals for the 
renjivnwn* of the outstanding 
Preferential share capital of 
Granada. 

This wifi he on the basis of B9n. 
in cn=h fnr each nr the RflO.nrio 
A! per rent ffr-Honmable Cumula- 
tive First Preference shares of 
£1 each and <.ip in cash for each 
of the 400,000 6 per cent. Cumula- 


POINTTNG OUT that Campari had 
only started to tap the gross 
potential of the leisure Industry, 
chairman, Mr. G. K. Benscher, 
said at a Press conference yester- 
day that the performance so far 
this year was "very much up to 
our expectations." 

Declining to give a direct profits 
forecast for toe year, he only 
commented that the growth seen 
over the past six or seven years 
was likely to be maintained. 

That would be on internal 
growth only, but Mr. Benscher 
confirmed that the group was 
currently having talks with a 
complementary company whicb 
could lead to a bid. He later added 
that various new ideas were being 
considered — including the market- 
ing of sports goods and an expan- 
sion into camping sites — and that 
the group was "actively consider- 
ing" a cash-raising operation to 
finance them. 

In his annual statement he says 
the company looks forward to 
Great Britain joining the Common 
Market, where, it is felt, Campari 
can play an important role in 
supplying the European commu- 
nity with leisure equipment. 

The Continent is far more 
leisure conscious than the U.K- 
and we feel that we have the 
right merchandise to make a size- 
able impact on this large spending 
area, he declares. 

The company is well placed to 

meet the continuous growth in 
the leisure industry. Inflationary 
trends have been successfully 
controlled. 

The products are being increas- 
ingly sold, not onlv by large store 
groups, mail order houses and 
leisure shops, but also by the 
more general retailer who is only 
now beginning to recognise the 
potential 

Campari is now becoming a 
major factor in supplying the 
growing interest in nautical acti- 
vities in ihe inflatable field and 
this is reflected in an encouraging 
forward order book, while ad- 
vance order* in the leisurewear 
division fnr the coming season are 
encouraging. 

The potential growth of the 
footwear division is .vet unknown 
hut the r h airwan Feels confident 
that it will contribute its share to 
the growth of the company. 

As known, sroun pre-tax profit 
for the year to May 21. 1971. was 
£273.973 K1R1.1G4). nnd the divi- 
dend GO (431 per cent. 

Meeting. Abercorn Rooms, E.C., 

October 2S, noon. . ... 

". ' 'tr-: 


THE EARL OF INCHCAPE. chair- 
man of Inchcape and Co. says that 
the results achieved in 1970-71 
were “particularly pleasing” be- 
cause virtually all of the profit 
increase (from lo -24m. to £6.27m. 
pre-tax) is attributable to the 
profitable expansion of existing 
business, since acquisitions did 
not contribute materially. 

Current year results will benefit 
materially from inclusion of a full 
year’s profits of both WheeJock 
Marden (Malaysia) and Bewac 


Motor Coraporation, although it 
Is also evident that the rest of 


Is also evident that the rest of 
toe group is. In the aggregate, 
currently earning considerably 
higber profits. 

It is too early yet to assess toe 
effect the realignment of world 
currencies will have on toe group, 
but the chairman feels that the 
benefits and costs may well be 
self-cancelling. 

Latest information indicates 
that group pre-tax profit and earn- 
ings per share in the current year 
should show an “ even more satis- 
factory increase" on the 1970-71 
results. 

The chairman says that the 
current year has already seen 
further significant group develop- 
ments. 

In Malaysia/Singapore a re- 
organisation has taken place 
whereby Inchcape Berhad has 
become the holding company for 
the businesses in that area. IB is 
currently making an issue or £4m. 
loan stock of which 30 per cent, 
is being offered on toe local 
market as rights to existing IB 
holders. 


In east Australia, Macdonald 
Hamilton and Co. has now ac- 
quired a majority interest in 
Melinga Mining and Finance Com- 
pany. In Western Australia, Inch- 
cape fW_A) has acquired control 
of Timber Investments. Also, a 
satisfactory partnership arrange- 
ment has been achieved with local 
interests in Perth and an im- 
proved result from that area is 
looked to. - 

The chairman gives details of 
the benefit Inchcape brings to the 
U.K.'s balance of payments. In 
1970-71, toe group's contribution 
from all sources was around £3lm. 

Meeting, 14-20, SL Mary Axe, 
E.C., October 29, at 12.1a p.m. 


(£2S4J23T) and the dividend 15' 
per cent. (same). Turnover was 
£8,057,755 (£7.855,793). 

Meeting Cafe Royal. W, Octo- 
ber 14, noon. 


Application has been made to toe Council of The Slock 
Exchange, London for permission to deal in and for quotation for 
the above Stock. 


STEINBERG & SONS 


In accordance with the requirements of tbe Council of The Stock 
Exchange, London, £400,000 of the Stock is available in tbe market 
on the date of the publication of this advertisement. 


Mr. Jack Steinberg, chairman 
of Steinberg and Sons (London 
and Sooth Wales) told share- 
holders at yesterday's annual 
meeting that toe directors were 
not unaware of toe difficulties 
blit were looking forward to 
even better results in toe current 
year. 


Particulars of tbe Stock have been circulated in the Statistical 
Services of 'Hie Exchange Telegraph Company Limited and Moodies 
Services Limited and copies may be obtained during normal 
business bourn (Saturdays excepted) up to and including 22nd 
October, 1971 from: 


KLEESWO RT, BE NSON 
LIMITED 


F. G. Gates 
prospects 


*• Our profits will be bigger," 
he added. 


20 Fenchurch Street, 
London, E.C.3 


CAZENOVE & 
CO. 

1 2 Tokenho use Yard, 
London. E.C.2 


NOTICE OF REDEMPTION 


Due to the aftermath of toe 
Ford strike and supply problems, 
first quarter results of Frank G. 
Gates, main Ford dealers, com- 
pare unfavourably with last year, 
says chairman. Mr. C. F. G. Gates. 

With the easing of some hire 
purchase and credit restrictions 
and given improved supplies "we 
are hopeful of increased business 
for the remainder of the account- 
ing period," he adds. 

Tbe next accounts will cover 9 
months to December 31, 1971. 

As reported on August 24 
group pre-tax profit for the year 
to March 31, 1971 -was £256.026 


To the Holders of . . 


Comalco bivestments Europe S.A. 


RESULTS AND ACCOUNTS IN BRIEF 


BERTAM CONSOLIDATED RUBBER- 

Rcsu1t& yunr ended March 31. 1971. 

reported August 37. Fixed assets £737.558 
<£>37.92)1. Investments 1242. 7 W iESW.QMi. 
current assets £328.707 tfistLSKi. Current 
liabilities CS! .575 M259.33Ti. Estimated 
crop for current year is 5.8m. lbs o I 
vrtik-h 2.17m. harremed to August 31. 
Meciint. 3c v croaks. October 2fl at 11 a.ni- 

CHUBWA TEA— Results rvAr ended 
Non-mber TO. 1970. reported September IB 
Fixed assets tSri.WI i£«4B.7W>. Net 
current a**eis on. X3S icm-wri. iiwt. 
iat. S2-S4. Fenchurch Stiver. E C.. 

0“" h ”’ "* 2.1 * nm 

CRAIGHEAD TEA HOLDINGS — Divi- 
dend ! p?r rent, mill for t#70. Group 
profit £3.413 iltwifl ET1.2HI. Tax provision 
no lonner required Cl 400 ill.SOOi. Pro- 
vision fur F EEC's £3.902 <£7M1. 

ex-lands nln minim; I— Dividend 75 
per row. unit for 1070. Ore gales by 
subsidiary £674.613 i£7l2.5S7i. Interwt 
rewKwd £C3M t£4.T3Di. Total axpendJ- 
ture £364.724 f £570.929 •. Profit before 
Taxation □ 16.119 i£146.fl4fii. Tux £67.736 
i £90 069 >. -Less- overspill relief on pro- 
posed dividend £1.241. Net profit 
E51.BM i £55.979 •. Overpronded B.I60. 
Incorporation expenses or subsidiary £920 
1(3,159). Available £246.094 '£186.2301. 
Dividend £20.908 t Dll*. Unappropriated 
£233 146 [CIS# JEW'. Meeting. 20. Alricr- 
maithurr. E.G.. November 3. at U 36 a.m. 

GRAIN ELEVATOR ESTATE— Dividend 
Bp 0.4lD> Kf -UP sfian* for war ended 
Jim.' 30. 1971. Nrt profit Li. 142 t £3.073 1 
alter lax or E4.20A • £4.409 1. Add £449 itidi 
tat provision no lamer rooutml. Din- 
drnds £5.040 *£4 530* Forward Ef.WJO 
(£8,439 1. Meeting. Manchester, October 
22 at 19 ajn. , . 


H. AND J. HILL (makers of iron cart- 
ings and annealing cans.— interim 7* per 
cent, (same— total was 25 per ceni.i. 
Group trading profit, half year to Jinn; M. 
1971. £29.015 I £34,7181. Turnover J369.W8 
was EtOfi.971 falKber than for comparable 
period and slight reduction lo profit re- 
llccts pressure on margins. u Is even 
more difficult than usual to forecast profits 
£or year but directors believe that they 
trill show link change from those of 
1970. 

JaNTaR— R ronhs year to fVnt**mhrT T) 
1970. already known. Group fixed assets 
££77^595 il?Ao.0?li. Net curronr liabilities 
£56J<73 (assets £4 $23). Meeting, 38. Fins- 
hnrr Sonar*. F. (!.. OrMher *« ’•('am 

NEW HIBERNIA INVESTMENT TRUST 
— Jfct asset at September 21, 1971, was 
62jp per SOP adit. Directors stale h Is 
not yet possible to make the statement, 
which chairman anticipated at the aGM 
would be issued, regarding an Important 
unquoted investment. 

PEERLESS BUILT-IN FURNITURE — 
Results Tor 1979 reported September *4. 
Fixed assets G92.S®7 ijmSUl. Net 
cnmnu assets £96,647 r £83 .804;. Current 
vear opened wl! but wa« then hit or 
postal strike. H is honed to recoup loW 
business In second half. Meeting, Green - 
ford iMIdds.i. October » at 11-30 ami. 

SOUTHERN KINTA CONSOLIDATED— 
Results year to March 31. 1971. already 
known. Fixed assets fl.214.M0 i£1.349.0u0>. 
Buffer stock cnniribuOom £275.553 
(Sre.ftO). Advance trlbote deposit 
£151.609 t £173-325). Drcdse spares and 
nun's {623.157 f £617,354 1. Current assets 
£2.206.™ t£2, UM.3T1 >, liabilities E2.0ii5.Br. 
(£2,iw,s9s-i. Meeting, &G, Moorgate, 
E-C, October 28, noon. 

u ' 


9H* Collateral Trust Bonds Due 1985 Issued under Collateral 
Trust Indenture dated as of November 1, 1970 

NOTICE IS HEREBY CIS £N that pursuant lo the provisions of the above-mentioned Indenture, So 00.000 
principal amount or the riiove dew-nbed Bonds have been selected for redemption on November 1, 1971, 
ttaroogli operation of tbe Sinking Fund, at the principal amount thereof, together with accrued interest to 
said date, as follows: 

BONDS OF $1,000 EACH 

M-47 935 2325 3500 4509 5790 6648 7859 8895 10054 10959 12294 inn 14m imu -iec*q moe ,uui 

88 935 2340 3504 4579 5838 6878 7912 8937 10083 10985 7 ?^ ?Sl7 14X27 ltftt i33S JSafS 

M 1000 23C7 3634 4618 5854 6907 7943 8964 10097 11Q38 1234ft IM91 lifan iStb? iff«i JSsf 

155 1002 2391 3646 4668 5874 6948 7977 8090 10122 U073 12419 133S7 1S1 15.71! JSS2? ?|SS3 1SI1I 

171 1061 3426 372* 4702 5893 6985 8001 9027 10147 11109 12423 1344H llrai Jim JmtJ J!2?2 JSm 

216 2086 2434 3733 *710 59 08 7026 8023 9068 10174 11168 12432 14S9 JIST iSST? 1SSJ2 JfSf? 

=52 1130 =487 3783 4769 6923 7063 8081 9098 10180 11199 12*70 13E35 14700 15878 ll^J JKil JSf" 

275 1131 2501 3839 4809 5938 7101 8144 9126 10193 11203 12500 13395 147M 1M47 ikto* JsS 

am line owi wre anro xroa Tiro mur STtS TSssU 1678* 1B0G5 1894J 



865 2235 3415 4429 5731 6814 78=0 8858 10008 10895 122ffl 1^3 18431 


Oo November 1, 197L the Bonds deagnaled above will become dne and payable as aforesaid in such coin or 
currency of Aa United of America as at the time of payment shall be Iced tender for public and 
private debts, baid Bonds will be paid, upon presentation and surrender thereof with all coupons appertaining 
thereto nuiuring alter the rwtenption date, at the option of the holder either (a) at the Cormwate Trust 


Ihnrcto maturing after the redemption date, at the option of the holder either (a) aL the Corporate Trust 
Office of Morgan Guaranty Trnsi Company of New York, 23 Wall Street, New York, New York 10015, 
or (b) subject to applicable laws and regulations, at tbe main offices of Morgan Guaranty Trust Company of 


referred to in l bl above will be made by a check drawn on, or by a trans-fer lo a United Sutra dollar account 
maintained with, a bank in theJSordugh of Manhattan, The City of New Yotfc. 

Coupons dne November 1, 1971 should be detached and. collected in the uetial manner. 

On and after November 1, 1971 interest shall cease lo accrue on ihc Bonds herein designated for redemption. 


Dated: September 2-L 1971 


COMALCO IOTESTMENTS EUROPE S.A. 
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Bread ‘will go up 
by 2 %: 50% under EEC’ 


BY KELSEY vu MUSSCHENBROEK 


July paper and board 
output lowest this year 


Ml VJUi Uftl TX /U | Mr. Gary Weston, chairman of British consumer was accus- 

11 1 'f f pro - flt H^ ern £ er t T?77, but from April 1. 28 per cent over last year). While repeated^ hls'recent^arnSg^lm the EBC who 5:30 not produce 

: ; ^ ralcrcsl Teuton tTSVS r^Vo™ *» wheat we do need." he 

./.•••rtidS^^MO^rtoeofilS^ent-l! a -rn* ELSELi- ^ I 0 -**??. *2SS? non Maivet would be 50 per added. „ ^ _ 


BY DAVID WALKS 


vear to pphnnra <>o *• n uiui- geuemi™, Siiya MAI. VVMKUISWi. 

sWSSS 


iwv iai-yeHi nour nuuers auu ma :_ trt ,v_ ™ D _.v._ n f , 

«0T»* Whiu. bakeTS ™ the U.K.. yesterday ^ wp THE PLIGHT of Britain’s The only area to register any came to 20,700 metric tons. 2.100 

be^ie tessa rv'^f or^eJefusion IS?® - ** 1 hls r y ar P 1 | ng / . lhat the W h ea t we need"* he de P re5Sed P a P er and board indus- improvement in the seven* metric tons more than in .Tune 
tin soin e add jtj mhI finance H! brea ^ “l the Com- .. ' viiea e d0 eed - he uy continued to worsen in July, monthly comparison was house- but 700 metric tons less than a 

mo ? MaiVrt would be a0 per according to figures released hold toilet papers and tissues, vear before. 

.Hdpate that ntuch of the Mol" £ EZrfta cent. on"the price of bred o^c %M “'P-*” 1 ™ 1 of Even rtnc the Joly For tho January July -.wnod. 

« S MT* 2f £ 1 £™“ W,itePaPer ^.“o£ V&22I SSSSta I. the SESS &..TMKS ,3F2 

irding the newly formed CT - afc :„„ a i^nn. cost. at »<vd*v’R wheat nrir* Hif. month, at 273.300 metric tons, on July, 1970. year before it was 18.700 metric 


,"■> ■P rea |^ slrchtly from £37,917,000 directors have agreed to' recoin- Tyne Tees was merged) Mr Ind “ s ^> *he Common Tilar 
" '! re , fle ? in ,? !^ con - JEM °* the “A" wudnson points out toft tJL S f & b ASS 


r 1( ->■ "dXS?l, poI,ey of ehmJnaimg un- Ordinary Shares be converted into fusion's investment in that com- S/fLE 
■- •I > profitable turnover which, has had Ordinary Stock. The “A” Ordinary pany cost £497,000 and the value 

,J hvA rn ?. ry beneficial effect on toe rook pari passu with the Ordinary at the end of August was , 


symposium on me u-iv. rooo rereniiau oerween nere ana me — r . .. — r<i- . 

Industry in. the Common DTarket, Continent of toe flour we use J 97 ?’ a 5J*? tbe * owest announCed GlOOHiy 

arranged by brokers James Cupel, and allows nothing for the other year * , fn, p pvpn inorp paper and hoard makers* moves 

He also told the Financial Times 70 per cent, of costs associated Within the lotal. paper output picture u mafle even more toward makinc uso of a qroatPI . 
given current cost trends, with the manufacture and dis- amounted to -05,-00 metric tons, ® . h * \ i. naort 5 j n j u |.. ... proportion of indigenous raw 
v in wans the or ee of 19 oer cent, below the ficure for a DP_. n . oara unpons in JU*j. di , 


year before it was 18.700 metric 
tons. 

The DTI figures also show that 


' profit margins of the companies Stock except as to voting. 
r»- which have recently joined, the 
-’Jv group. . , _ 

Knrivl’c 


i l;i |,_ ^djons have remained buoyant and 


•Mis i 
- U "- 'I()R|. 

Cv r„u 


ji, ' 11 1-.- the .second half of ' the financial 

" ci'y® 81 " -is traditionally the better in i _ -a 

. .... 1 ®*sv. -Lena* of profit contribution, the l*lf | | Plir • 

. ^directors state. VLUIWUI. 

. For toe purposes of comparison', 

■y- results of toe six months nrHCTIPPlC 

'- isitjjj “ended August 3L 1970, have been IXI. Uv3lJd^t»3l 
\ adjusted to include the sales and 

■profits of- the Mercian Group FIRST HALF group pre-tax profit 

which was not part of toe UBM of Bunxi Pulp and Paper 

! \R\C Group at that time. amounted to £2,697,000. against 

■’« As a result of the restructuring £2^30.000, including £350.000 
[)Rl. of trading companies within the (£2»JJO0) share of associates’ 

UBM Group since the merger profits, 
i Cbi^.. with Mercian, it is not nossible ft is expected that toe results 


£2liTdbfi august, was bread would p rohab i y have to go Weston 

up again before Christmas. “ Cer- eSl0D - 
tainly. it looks as if bread price 

ESP*/ ! levels will soon have to be Firing line 

ir^oaftnnv 197 j ♦*T aS j- ^i’ S3 5 , °22 seriously re-examined,” he said. , 

(£1,103,000) and the dividend 26 Given a low 

(221) per cent. JS r ‘ ^? on «™«. nv,n SS of only 5 pel 


;s«b« c . e . io f o! breaa -" saia Mr - “ p s 


Their consumption of i*'»nd- 


" Mr. Weston is now convinced 5 Der cent. 

SWS& £;iuali h und eSSffthet J 


Meeting, Connaught Rooms, 
• WC, November 2 at 1Z30 pm. 

HTV sees 
much lower 
profit 


” l0n - manufacture came to 6S.OOO l h<? , depressed figure or Thmr consumption of v-inrt- 

■ metric tons, a drop of 17 per cent. 153 tons recorded 12 pulp, the great bulk of it im- 

inng line Ybg , atest figures make produc- months bef °ro- ported, was 23 per cent, down *.n 

Given a low annual escalation tion in the first seven months of . For the January July period. J,“ , ' Ih co, ?S r ‘ ? ^ ith JjX 

only 5 per cent, in wage the year II per cent, less than *“P®2* 10 an avpr:,R « u J2f 

sts con Died with such flour in JanuaryJuly 1970 of 236.300 metric ions a month amount of wastepappr us-d. 

S oZr Ne» S pr?nrL refined the u T SSl b ■ ™u ?;Z«' 

penses at toe same S per cent, worst hit sector The U.K. ‘ons in i the corresponding months U.K.. fell by only 15 per lent 


wrtoualy* «n4e^S‘W T n ! ^s. coupled with such flour m JanuaryJuly. 1970 _ 

crease In food price? that will P nce increases and other Newsprint has remained the 
take nlace when Britain enters expenses at the same S per cent, worst hit sector The U.K. 
the EEC and fears that because rate, “bread will be SO per cent, industry turned out 42.100 metric 
of this the food industry may higher in price and not 15 per tons of it in July, the lowest 


of 1970. 


of the month. 


Ail that advance came in paper papermakors" stocks of waste- 


onco again become “ the 
politicians’ scapegoat.” 

After the transition period. 


-the cent, as assumed in the White figure for the year till then and sales hy foreign producers; board paper wore 21 per cent, higher 


he stressed. 


If the food industry was to months earlier. 


16.400 metric tons less than 12 imports 


slightly over ihe than a year earlier. Stock* of 


seven months even though they, paper and board on the same div 


Miuup ameer iuc if at nv^cant u A-j 4 wi" uunn^ \nu jciirs oi cmrjr, ipc 

Coldtt- vith Mercian, it is not possible • ft is expected that toe results UlUIil . . British public and also Ihe rest of 

•■! • , to calculate, separately, the sales for The second half of 1071 wiU be * ?° l allow for fur- British industry must be made 

...i 'vr or profits of the former Mercian approximately the same as forthe LORD HARLECH, chairman of *“f r escalation in the EEC fully aware of toe substantial rise 

1 * iior-jj Group for toe * six' months ended "“f 5 * * ,a "vSi5-“* r * c te rs . 5 ^ t ^ a ^r H TV says that there seems to be prices and levies, he said. iu f 00d p r jces they must expect I 


the British miUine todustrv avoid being made once again the Over the JanuaryJuly period, too. were considerably higher in were 1 per cent below the ficure 
would he navint? rounhlv ftoflm cornerstone of a prices and newsprint production averaged July than a year earlier. nn July 31. 19<0. with paper 

tnorp for the iims incomes policy and public abuse 49.900 metric tons a month The rise in Imports was ac- stocks up hv 6 per cent, and 

.icprt at nnlspnt 6 “ inrf il;! during the years of entry, “toe against 64,800 metric tons in the companied hv a fall in exports those of hoard down by 25 per 

Si «/Jli hi iw Brlti sh public and also the rest of corresponding period of 1970. froip the U.K. Tn July, those cent. 


no good reason for being pesi- Moreover, most of this money We in the food industry are in the 
mistic about revenue in the would be paid over in the form firing line, in that most of the 
months ahead, and he feels some of levies on imports of hard initial costs of entry will be 


• ‘ '-Muni) , .August 3L 1971. it is stated. the year 1970 a profit of £5^35,000 no good reason for being pesi- Moreover, most of this money We in the food industry are in the 
■•M-n As known, UBM has made an included M41.000 share of asso- mistic about revenue in toe would be paid over In the form firing line, in that most of the 

: ' .f r% £iffer for capita! of Rycroft (Brad- ciates profits. months ahead, and he feels some of levies on imports of hard initial costs of entry will be 

" :i': ta”tord) Holdings on. the basis of /1> \S_,* n ' ert 2L diwaena of 2^4p confidence about prospects, al- wheats to manufacture toe passed on to the economy through 
ni.t .wfl'-'c Ordinary 25p shares for every i2- 08 pjP® r J z “P sha ro is declared, though current year profits wiD quality of bread- to which the us," said Mr. Weston. 

... Ordinary 25p shares in The 1970 total was 4.48p. . be considerably lower than toe ■ 

, ' Rycroft - tan M70 exceptionai £J.17m. for 1970-71. 

■••...» . Accepting holders will not be -non loin iom As soon as prospects improved - J • 

..’-entitled to receive the UBM in- Turnover so.ia ss.esi st.sto in toe second half of 1970-71 9 -AUl I IITICT I^IOT 

: %] 1 Merim dividend but it Is under- Profit before nx ... 2^*7 zsm 5.094 plans were hrougbt forward for i, fr L~i F ill # 11111111121 1 121 

1 -‘ stood that they will receive an aro y latP * — _go m a substantial expansion in group • ® ™ 

; . ‘■‘■•fc'.o interim dividend in respect of TSauwT - * x"?7 prograniming. but little of this __ _ 

. ‘ L?- their holding in Bycroft which it mk Dr om .““T. - ".!!. liiso 1&4 2 . ms Increased expenditure is reflected J." „ {V T „ J 1. Lj _ _ 

\rv.Is anticipated will be declared and Minority imprests:.. )72 154 373 in that y fear's accounts. TT | ir \||| TH ^|A*| 

»:-vpaid in the n*ual way. Attributable _ ljoa 1 430 2Ji74 The improved prospects for toe JHA*. J. 1 VA CAJL 


froip the U.K. In July. tho*o cent. 
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Six months 
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1970 

1970 


' MOO 

iota 

SWO 

Turnowr 

30.143 

33.BB1 

57.870 

Profit before fax .. 

2,347 

1307. 

5.094 

Share associates .. 

350 

5X1 

441 

Total profit 

2.W7 

2J30 

5,535 

Taxation 

1.517 

1J4A 

S^SS 

Net profit 

1A80 

1.2X4 

2.549 

Minority Interests.'. 

J72 

154 

275 

Attributable 

U0S 

U30 

2J74 
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company manufactures 


As soon as prospects improved 
1 toe second half of 1979-71 


but little of this 


The improved prospects for toe 
group aiso made it possible to 


$23m. drilling rig 
for North Sea 
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cigarette . After materials. . paper push ahead with the development 


William Hill 
Preference 


and packaging materials, etc. 
Statement Page 31 
See Lex . 


> c . Subject to a'pproval of Ordinary Telefusion » 

-.^".Stockholders at next year's AGM 

-v- -'expected to be in April, 1972), -nF*Aflf ytfiA sm > n 

•: .■ 4vi!Iiam . Hill Organization has DtOIII lUSC . 

■ ■-eached "agreement with the a 1 

Trustees of the William Hill MR. J. C WILKINSON, chairman ye ?f 


of capital investment plans, but > 
again much of toe additional ex- 1 ..^ .. . 
pendirure will be felt in 1 the- cur- TEXACO and Ranger Oil of tered in the North Sea and other 
rent year. Canada have jointly contracted off-shore exploration areas. 

Lord Harlech points out that for a new $23 m. semi-submer- Texaco is one of ‘the few cotn- 
on the basis of last year’s adver- ible = t k , th NDrth operating in the North 

Using revenue the reduced rate S® ie r 4CJ°„^ 01 tJSihta Sea which is applying for blocks 

of levy would save toe company ta on ita own rathe? than as pari 

about £500,000.. It is planned to f?S s ^“, c , l ,? d of a consortium- It successfully 

spend at least that amount more U^. drilling company, Sedco, is b i d for a block in 

on programming in the current due for delivery in autumn 1973. {JJ £* r in"‘ e recent experi- 


BY ADRIAN HAMILTON 


THE TIMES 

1000 


Trustees! of the William Hill MR. J. C WILKINSON, chairman „ ‘ nMnKo . A„ nit m 1 1 ■ 1 

family Trusts for substitution of of Television, reports that benefits , 1 M f^ ns ’ Bnsto ’ October -9 at (JveC 5.1.1m. biu 

n Clm DndAAmohla Profnrflnna o pa KaImm fmm IhA- pffnrt ^ A 4- iV n 1* 
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"he £Im. Redeemable Preference are being reaped from toe effort a - nL 
ihares held by toe Trustees and arid capital expended on colour - 
iue for redemption on July 31, television. T — 0 

.971, by a 7J per cent. Unsecured -.-The future is .viewed with J OUCS & 

^oan Stock repayable by five “tremendous, confidence" — in- 

innual instalments of £200.000 in creased -profits are looked for this <?iv“ • 

. Movember 1972 to 1976 Inclusive, year. . ofllplURIl plOlH 

Jf repayment is not made the The ' decontrol of television * * 

Trustees or William Hill Organ!- rental in the UJC provides J _ 

ation will have -the right for one tremendous .opportunities for UUWAl 

.nnnth to convert Loan Stock expansion. The company has w . 

>verdue for repayment into Ordi- unused .facilities available and PROFIT for the half-year to June 
lary Stock at toe then current present borrowings amount to 39, 197J > °* A*, a* J 0 " 68 

three months' average) market 29 per cent of the. company's Shipman, nqachme tools ana 


At the same time, Texaco is 
also entering a long-term con- 
tract for another semi- 
submersible, to be built by 
Storm Drilling Company of 


In addition, the Trustees borrowing powers. 


Shipman, nqachine tools 
equipment manufacturers. 


. •* iwv. ah uiv vwi ■ voaii^ - ■ — * . . saaa Ann poio nnn 

■lave agreed to defer repayment The net cash flow retained in creased from £400,000 to £3 w.uihj. 
. >f their £320,000 4 per cent unse- the business, after deducting dlvi- The reduction is due to the lower 
ured loan to WIEUam Hill, (pre- dends and tax actually- payable, volume of invoiced .. ^turnover 
• ently ‘.payable: on demand) until exceeded £2^ra. (an increase of resulting from the fall in inuus- 
... -trial investment, says chairman, 

:| m ‘m * I The company has avoided short 


Houston for delivery in Febr- last round of licences in lp70. 
uary. 1973. Both rigs are but its drilling programme has 
designed to drill in the deep been held up for lack of suitable 
waters and heavy seas encoun- rigs so far- 

Small savers ‘losing 
inflation battle 9 


mental oil auction. 

Ranger Oil operates for a 

Scottish Canadian Oil' and Trans- IN TEN SECONDS ALLTHE VITAL STATISTICS 
by S 0 0 S u utime” pa n w» s d awarded Businessman • Investor • Analyst • Banker • Stockbroker 

ot Accountant • Librarian* Company Secretary • Lawyer • Student. . . 


B STEINBERG & SONS 

(Lbiidoii & South Wales) Ltd ' 
RECORD PROFIT ACHIEVED 

■ Group profit was a record at £433,758 (£366^122). ; 

■ The value of goods exported amounted to £959.531. . . 

JB . A final dividend of 1 2% Is recommended making 
a total of 20% for the year. • - • ' " 

■ .Current profits to date are in excess of comparable 
■ "period last year. 

■ Further satisfactory improvement anticipated. 

Extracted from the Statement by the Chairman, TAr.Jack Steiaberg, 
at the Annual General Meeting on Wednesday, 6th October. T971. 
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art which will be part of the 
apparatus of his life, and in due 
course he will get a nice profit. 


New Issue 
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The company has avoided short FINANCIAL TIMES REPORTER 

Ss^rSraUy 1 ce^? U fin5S rt pn? CURRENT weakness of toe they had rteen continually in 
Snrtl™. h« Mmrapnrpd at the un,t 1x1181 movement suggested value smee 1033 with one or two 
maSST* that small savers were not exacUy minor setbacks. The prices of 

new unes rarx r«n. ory. a dynamic and enthusiastic body works of art to-day were not so 

Efforts are being made to obtain of individuals, according to Mr. tremendous, taking into account 
additional orders from overseas Oliver Stanley, managing director the depreciation of money, 
markets. A follow up order of Comprehensive Financial Ser- M U you take the case of some- 
from Russia of approximately vices and a director of Gray thing that was appreciated in 1910 
An., with the majority of Dawes." and is still appreciated to-day, and 

deliveries planned for 1972, has Delivering a paper at an divide the price of to-day for that 
been negotiated. Investors Chronicle conference in work of art by ten you wiU find 

The recent Government action London yesterday on Capital prfr that prices, particularly for 
to improve investment incentives tection and growth, he referred French furniture, are no higher 
and other general economic to difficulties in the formation to-day than they were then.” 
measures introduced, will, bring and protection of. private capital Speaking of the •’ pitfalls " of 
forward the reversal of the poor because of inflation and ns mg investing in works of art, Mr. 
trading conditions that have pre- taxation. Wilson said: “No one should buy 

vailed in 'the home market “What I am suggesting Is, works of art and think they are 
throughout the year. . given these basic forces against going to make a short-term gain. 

The high level of capita] expen- which toe small saver is fighting. A private person must rule that 
diture is being temporarily he is, in a way, fighting a losing out. He must enjoy the work of 
reduced to allow a period of con- battle,” he said. art which will be part of the 

solidation and to provide finance _ . . apparatus of his life, and in duel 

for some finished stock in antici- C/DVIOUS choices course he will get a nice profit. | 

pation of a rise in orders. • „ . , . , 

The small saver had certain 

obvious choices as to what to do — ■ ■ ■ ■ 

do with accumulated unspent [{llr- - : 

cash. He couJd turn to National III 

Saving Certificates, building I ... , , 

society accounts, the Post Office I I xU* Of these 

Savings Bank account or buy I II 

gilt-edged stocks. What he I XWYr A T . Trrro7 reerm 

needed was more detailed and I NUT A NEW ISSUE 

sophisticated advice than he was I I 
able to obtain at the present time. I 
Newspapers gave advice to toe II I 
public but it. was doubtful whether || j 
they had the capacity to advise [I 
individuals except at a pretty III 
superficial level. The Financial | 

Times did have a question-and- I T* 

answer service. ■ III I I C t 

In estate duty, said Mr. Stanley, 1 1 ] Ct J I 

the mitigation techniques were I 
only one of various techniques I I 

which could enjoy capital protec- I f 

tion. II 

On investment techniques, he I ml 
said, it should be possible to look 
upon the various forms of invest- [I j| . 
ment as a professional discipline I 
so that one could, when advising | j 
on capital protection, range over III 
a whole series of alternatives. 1 

“Certain forms of investment I 

have been created in tots country I 
during the last decade or so to I I 

contribute specifically to capital I I M»m11 T vnrh 

protection. One thinks iramedi- jl [ ffiemitLynw, 

atcly of certain specialised life I 

assurance policies and, perhaps, I I 

a spiJt-ievei investment trust I Drexel Firestone 
which have been developed be- I 
cause of inherent advantages in II (I 

countering the attacks made by || ]| Eastman Dillon, TJnioi 
taxation.” I I Znconarai 


You need the Times 1000' ... So does 
anyone involved in the British, European 
or world business scene. 

Who exports most? Who makes the 
biggest profit? Who loses most? How do 
the top 300 European companies per- 
form? What do you know about the 300 
leading American companies. 

For nearly 1,500 British companies 
and institutions, the Times 1000’ gives 
turnover, profits, assets, efficiency. 


numberofemployees,andmarketcapital- 
isation. It gives their ranking and the vital 
statistics for major competitors in Europe 
and the rest of the world. Nowhere else 
can you get this information set out in this 
way. 

This is the ten second primer which 
should be on every desk and library shelf. 
To get your copy just fill in the coupon 
below. It will be the most efFective£2 you 
spend this year. 


To: The Times 1000 
Printing House Square 
London HC4P 4DE 

Publication 

Date:- 

OcL6 


FthH TIMES 1000 is available from ail bookshops price i’2; 

1 or direct from the publishers price^-lOp to include 
postage and packing. 

I Please send me | [ copicsofTHETIMES 1000 at i'2-10p each. 

| I enclose cheque/money order number for £ 

I crossed and made payable toTimes Newspapers Lid.* 

Please invoice me wiih my order.* 
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Portfolio planning 

Mr. J. Oundas Hamilton, a 
member of tbe London Stock 
Exchange, speaking on portfolio 
planning, said investment was 90 
per cent . coramonsense. “ The 
only real word of wanting one 
has to sound is: 'Don’t put all 
your eggs in one ordinary basket.’ 
You have to have a spread of 
Ordinary shares.” 

On overseas investments, Mr. 
Hamilton told the conference: 
“You should look at America, 
which is devoted to capitalism, 
Australia, and Japan. You should 
look at Japan because of the 
growth in the gross national pro- 
duct which over the next 20 years 
will probably be greater than in 
any other country.” 

Mr. Hamilton said because 
South Africa would have less 
problems than some places Jn 
Europe in toe future, one should 
consider investing there as wall. 

“There is no better investment 
than your own house. You should 
Invest in property and sometimes 
In property shares,” he* declared. 

Mr. Peter Wilson, chairman of 
Sotheby and Co., who addressed 
the conference on the value of 
works of art as investments, raid 
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BY C. P. SNOW 


Royal lady 


Maurice by E. M. Forster. 
Edward Arnold, £2.00. 241 
pages 


BY PETER QUENNELL 


Victoria and her daughters by 
Nina Epton. Weidenfeld and 
Nicolson, £2.50. 236 pages 


Your Dear Letter: Private corre- 
spondence of Queen Victoria 
and the Crown Princess of 
Prussia. 1865-1871. Edited by 
Roger Fulford. Evans Brothers, 
£4.00. 323 pages. 


Harriet Martineau. once de- 
fined the youthful Queen Vic- 
toria as “a young woman in 
prodigiously difficult circum- 
stances by which she sug- 
gested, no doubt, that the most— 
perhaps the only — extraordinary 
thing about the Queen was the 
strange position she had 
inherited. Few hereditary 
sovereigns, had they lived 
private lives, would have had 
much effect upon the world. 
But, now and then, a ruler 
appears who becomes a royal 
legend, and seems to possess 
some quality that distinguishes 
its owner from the vast majority 
-of modern men and women. 

Among British sovereigns 
since the death of Elizabeth I, 
Queen Victoria alone, her 
admirers tell us, possessed this 
indubitably royal air. The 
Queen, writes Miss Nina Epton. 
in an entertaining study of 
Victoria and her daughters, had 
“a strength, a power, a mes- 
meric quality . . . which eman- 
ates from great leaders of men 
... the intangible quality that 
is capable of bringing out devo- 
tion and fanatical allegiance." 
True. Victoria was a woman of 
strong will, combined with ex- 
tremely strong feelings. Her 
emotions were “violent,” Miss 
Epton admits: and she refers 
delicately to the almost unbear- 


able sense of “ sexual solitude 
and loss ’* that the Queen 
experienced after the Prince 
Consort's death, when her 
favourite daughter, the ■ Crown 
Princess of Prussia, noted that 
she was still “as much in love 
with papa as though she had 
married him yesterday." 

But then, it was the excep- 
tional strength of the Queen's 
emotions that very often 
warped her judgment. Once, at 
‘least, during her husband’s life- 
time. she threatened to succumb 
to “the hereditary malady” 
and announced that, unless she 
got her way, she might imitate 
her grandfather by going mad. 
As a young woman, her erratic 
conduct had tended to alarm her 
ministers. She did not develop 
into a serene and benevolent 
matriarch until she had even- 
tually reached old age. 

Mr. Roger Fulford’s Your Dear 
Letter shows the sovereign 
between 1865, when she 
celebrated her 46th birthday, 
and the early months of 1871. 
He has already given us two 
admirable collections of the 
letters she exchanged with the 
Crown Princess Victoria from 
1858 to 1865: and he now covers 
a dramatic and troubled 
period. during ..which, he 
observes, although neither 
Queen nor Crown Princess had 
the slightest premonition of the 
troubles that were yet to come, 
"each was uneasy, feeling — as 
we are told birds and animals 
feel — the portents that proclaim 
the storm,” The relentless 
Bismarck was marching steadily 
forward; Prussia had begun to 
threaten Europe. In July, 1870, 
the Franco-Prussian War ex- 
ploded; and. despite the Queen's 


6The greatest achievement 
in lexicography which has 


ever been accomplished.? 


THE TIMES LITERARY SUPPLEMENT 


The Oxford English Dictionary, unrivalled in rts accuracy 
and comprehensiveness, is the supreme authority or>the 
usage and history of English words. It is the nucleus of any 
serious library, and the arbiter in any difference of opinion on 
the English language. But its price, £90, has put its thirteen 
volumes and 1 6,570 pages beyond the reach of many libraries 
and most private buyers. 


THE COMPACT EDITION 
OF THE OXFORD ENGLISH 
DICTIONARY -AT £28 



Now this great dictionary has been reduced micrographccaiJy, 
to two volumes and 4,134 pages. The new Compact Edition 
offers the complete text of the O.E.D.. for less than a third of 
the cost of the thirteen volume set. It is supplied in a sturdy 
blue doth box. with a reading glass. 

The O.E.D. is the parent work of the smaller Oxford 
dictionaries, generally regarded as the most authoritative 
works of their kind. 


The Shorter Oxford English Dictionary 
One volume £7.50, with thumb index £8.50 
Tvjo volumes £8 with thumb index £9.50 
The Concise Oxford Dictionary 
£1.50, with thumb index £2,50 
The Pocket Oxford Dictionary £1.05 
The Little Oxford Dictionary 65p 
The Oxford Illustrated Dictionary £3.50 


There are many more Oxford dictionaries and reference books 
— among them The Oxford Dictionary of Quotations 
(£3). A Dictionary of Modern English Usage (£1.60), 
and The Oxford Companions to Music (£5.25). 

Art (£6). and English Literature (£2.75). You can see 
an extensive range in major bookshops everywhere — 
or write to The Publisher (JF). Oxford University Press, 

37 Dover Street London W.1 for our 1 6-page brochure, 
Oxford Reference Books. 


OXFORD UNIVERSITY PRESS 
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An extraordinary love story from the author 
of The Spy Who Came In From The Cold. 


_ _ Sad, funny, captivating and 
stunningly fertile. It is without a doubt 
the most satisfying novel I have read 
! this year ^ sunda y express 

£2.25 



BODD-ER-.fi. STOUGHTON 


vigorous pro-German sympathies, 
she and the Crown Princess 
were deeply horrified by the idea 
of a widespread European con- 
flict 

It is as a possessive matriarch, 
rather than as a constitutional 
sovereign or a predestined 
“leader of men," that Queen 
Victoria presides over Mr. Ful- 
ford’s latest volume. Besides 
caring for her innumerable 
relations abroad, and keeping 
an anxious eye an their 

behaviour, she superintends the 
existence of her numerous 
children at home, and plans 
marriages that, in addition to 
promoting their private happi- 
ness, may possibly enrich the 
blood royal. “Affie." for in- 

stance — Alfred, Duke of Edin- 
burgh — who is getting Into bad 
habits, and been “ruined” by 
his taste for fashionable society, 
needs marrying-off within the 
next few years: — 

If only for Affie . . . [she 
wrote to her daughter in April, 
1866] one could find some 
dark-eyed, handsome and 

amicable Princess in a 
mediatized house!— some one 
who he would really fall in 
love with. Can’t you find him 
one? ... It is not as trivial 
as you may think for darling 
Papa — often with vehemence 

said “We must have some 
strong, dark blood.” and really 
all the Protestant Royal 
Families are related again and 
again. 

Mr. Fulford has edited these 
letters with his usual skill and 
sympathy. The Queen herself 
has drawn a wonderfully vivid 
self-portrait. The editor's intro- 
duction, concise yet Informative, 
,adds just the right amount of 
background. 


It was known for many years 
that E. M. Forster had written 
an explicitly homosexual novel. 
At one time, everyone in certain 
literary circles seemed to have 
read it in manuscript. One 
used to hear the question whis- 
pering round: ought he to pub- 
lish it? He didn't, in his own 
lifetime. The book, it now 
appears from Mr. P. N. Fur- 
bank’s introduction, was largely 
written in 1613-14. that is after 
Howard’s End (1910; and before 
the final novel, A Passage to 

India (1924). Now, in 1971, 
Forster's literary executors have 
decided to let it free. In my 
view, they hadn’t any choice. 


I will give the reasons later. 
They are not the merits of the 
work itself. Although it exhibits 
some of Forster's good qualities, 
it luakes even more clear his 
major weaknesses. 

The novel Is very short, and 
the story simple. Maurice is a 
good-looking athletic youth, 
without distinguished intelli- 
gence or insight. He comes from 
what Forster calls' a “ suburban " 
family, but the usage has 
changed. Maurice is more than 
comfortably off, belongs to tbe 
moneyed upper middle-class, 
goes to a public school and 
Cambridge, where he has social 
contacts with young men recog- 
nisably in the Lytton Strachey 
circle. All through his school- 
days Maurice has been vaguely 
disturbed about bis sexual make- 
up. At Cambridge, in his own 
college, he meets another young 
man, Clive, who has from the 
age of 15 been certain about 
his own sexual make-up. Clive 
is a “county gentleman," high- 
principled, clever: be recog- 
nises at once that he is in love 
with Maurice, who after various 
false starts, tentative^, quarrels 
decides that he returns the 
love. In fact, after walking 
through the court in distress one 
night, he climbs through Clive's 



E. M. Forster at work 


Fiction 


Questions of freedom 


BY ISOBEL MURRAY 


A Free State by V. S. Naipaul. 
Andre Deutsch, £1.75. 256 pages 


The Towers of Silence by Paul 
Scott Heinemann. £2.75. 392 
pages 


The Disinherited by Peter 
Forster. Eyre and Spottis- 
woode, £2.25. 335 pages 


The Nerve by Melvyn Bragg. 
Seeker and Warburg, £1.90. 
190 pages 


cerns a car journey during a 
coup d'etat in a newly indepen- 
dent African State, with an 
English homosexual and a frus- 
trated, promiscuous woman. 
Each section of the book has 
excellence: the careful arrange- 
ment of the whole is mature, 
lucid, cumulative and compas- 
sionate. 


Both Tour Houses by James 
Barlow. Hamista. Hamilton, £2. 
274 pages 


V, S. Naipaul's latest book is 
framed by documentary frag- 
ments from a travel journal. In 
the first, the squalid tedium, of 
a crossing from Piraeus to 
Alexandria is relieved for the 
narrator by the spectacle of a 
tramp whose need for even occa- 
sional communication with his 
fellows has gone, and in the last 
tbe narrator Is spurred to inter- 
vene when a ritual whipping of 
beggar children is staged for 
tourist cameras in Luxor. Inside 
the frame are three studies of 
immense variety, centring re- 
spectively on an Indian servant, 
two West Indian brothers, and 
two white misfits in black 
Africa. The new free state these 
last Inhabit is the literal one 
of the title, but always and 
everywhere this clearsighted 
book is defining the limits or 
the illusory quality of freedom. 

Mr. Naipaul has achieved a 
near-miraculous “negative capa- 
bility his simple Bombay 
domestic who is delighted to be 
taken to Washington, who 
innocently brings “ country 
weed.” is exploited, despises 
American Negroes and finally is 
unhappily trapped in the brave 
new society more firmly than in 
his own. He is as convincing 
as the uneducated West Indian 
who pathetically pursues dreams 
of British education for the 
brother who is not sufficiently 
intelligent to benefit; and whose 
anger and loneliness eventually 
issue in the plea:-“Teli Me Who 
to Kill." The central novel con- 
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BUTTER WORTHS TAX 
HANDBOOK 1971-72 


Edif8d by David Huberts of Botterwrtbs 
Editorial Stall 

The tenth edition of the “Yellow Book" sets 
out verbatim the whole of the legislation 
relating to income tax, coiporation tax and 
capital gains tax as ao ended and as operative 
daring tbe current lax year. The exceptian- 
aliy detailed index includes ail the sections 
and Schedules which are printed. 

BilTTERWORTHS £3.80 net, post free 


WHILLANS’S 

TAX TABLES AND TAX 

RECKONER 1971-72 


By (L Whlllaas. F.T.I.I., FJ.B, F.R.Econ.S. 

These writ-known tax tables are an excellent 
time-saver and a perfect ,, at-a-glal^cB ,, 
guide to all essential tax information. Fully 
dectaalteed, they are printed on stiff card 
and cover all aspects of taxation. 

BirTTERWORTHS fll.W net, port free 


EUROPE: THE CASE 
FOR GOING IN 


fly BeoRrey Bippon, Christopher Mayhew, 
Lord Harlech, Jeremy Thorpe," Duncan Sandy* 

... this tofricaJ symposium five leading and 
well-respected political figures present their 
reasons for Britain's entry into the Campion 
Market, discussing the case nn political as 
well as economic grounds. 

HUMP Paperbaok;£1.25 

e 


Paul Scott's trilogy on the end 
of British India is extending to 
a quartet, of which The Towers 
of Silence is number three. 
Although it takes up and views 
from different angles many in- 
cidents. and characters of the 
earlier books, this volume has 
the unhappily unusual distinc- 
tion of being truly self-sufficient 
also. It centres on a largely 
female population in Pankot, 
for most men of military age 
are away at war: its centre is 
Barbie Batchelor, warm, talka- 
tive, secretly unhappy retired 
missionary. Her worry and lone- 
liness are reinforced when she 
goes to be the companion of 
Mabel Layton, solitary tender of 
her rose garden, and Rose Cot- 
tage becomes a symbol of the 
withdrawal and bewilderment of 
all that was best in the British 
Raj. This novel is full of inci- 
dent, and gathers a kind of 
elegiac intensity as it progresses. 
It avoids nothing; it softens 
nothing: it highlights tragic 
aspects of human limitation, 
here not so much the difficulties 
of the Indians as the rigid and 
brittle sense of duty of the 
“Thin White Line." sbortly to 
go into full retreat. 

The Disinherited is tbe final 
volume of Peter Forster's 
trilogy which, began during the 
Battle of Britain and ends now 
with Suez and the Silly Season. 
The development of his two 
heroes, publisher Tony and writer 
Alex, and their continuing in- 
volvement with Aline, who was 
forced into early maturity in the 
French Resistance, is the osten- 
sible centre of the book, and 
this plot is not without interest 
The earlier volumes took the 
boys tbrough public school and 
the splendours and miseries of 
National Service: what emerges 
is a pair of self-centred compla- 
cent middle-class young intel- 
lectuals {even when Alex deserts 
Tory security to stand as a 
Liberal candidate). The trilogy 
eventually reads like the ex- 
planation and justification of a 
generation, a generation young 
during the last war who became 
the first to be " under the bomb ” 
also, in the event the trilogy is 
more successful as documentary 
than as fiction. 


window and gets into bed with 
him . Although Clive isn’t in 
doubt about his homosexuality 
or Maurice’s, he imposes the 
rule that the relation must be 
kept chaste: and this Maurice 
cheerfully and happily accepts. 

The relation continues in this 
sublimated Edward Carpenter- 
like fiction (the book was begun 
under the influence of Carpen- 
ter) for several years: and then, 
almost overnight, Clive realises 
that his tastes have been trans- 
mogrified. He is now exclusively 
heterosexual. This happens in 
his min d, without the physical 
intervention of a woman. 
Maarice can’t believe it But in 
time, after much grief, he has 
to believe it: for Clive gets 
married and sets up as a respect- 
able landowner (and prospective 
Tory 14J?.) on his ancestral 
estate. There Maurice visits 
him, still hankering after a . re- 
turn of love. He is totally aban- 
doned. He even visits a hypnotist, 
to see if he too can become 
heterosexual. But on Clive's 
land is employed a young game- 
keeper. He catches sight of 
Maurice and falls in love with 
him. 

Once more, in the mast casual 
of meetings, Maurice realises 
that something unexplained has 
happened to himself. One night, 
staying in Clive’s house, he calls 
out of his bedroom window 
yearningly into the dark. Once 
more some window climbing, 
this time by Alec the game- 
keeper. He duly gets into bed. 

The book ends with Maurice 
explaining to Clive that he and 
Alec propose to live together 
like u outlaws." Clive is horrified. 
We are left to assume that he 
won't meet Maurice again but 
that Maurice and Alec are going 
to enjoy a fully sexual and satis- 
factory life. 

About a piece of advice by 
Maurice’s grandfather, Forster 
remarks that “ it was sincere, it 
came from a living heart-” 
Almost exactly the same could 
be said about this noveL It is 
sincere, desperately so. First, 
and least significant it is an 
expression of sexual guilt Most 
of this guilt Clive and Maurice 
(not the gamekeeper, who is 
represented as an example of 
working class pagan innocence, 
that curious creation of the 


bourgeois early. 20th century 
mind) would believe to be 
caused by the social and legal 
climate in which they were liv- 
ing. But compare Proust There 
is a weight of sexual guilt in 
Sodome et Gomorrhe although 
Proust’s characters and Proust 
himself were living in an appre- 
ciably more tolerant society, 
and one where Charlus and Morel 
at least weren’t in danger of 
any kind of legal prosecution. 
Of course, the Wolfenden Report 
did good: it would have 
banished fears from these 
decent and honourable people of 
50 years before; but it wouldn’t 
have removed everything. 

However, that isn’t the main 
point of the book. It is a novel 
with a purpose, and the purpose 
is to proclaim that homosexual 
love, in its fullest sense, can be 
happy and enduring. Hence the 
ecstatic ending. It rings artistic- 
ally quite wrong, as a wish-fulfil- 
ment: and yet anyone who reads 
it will hope, without any know- 
ledge of the biography, that for 
the writer tbe wish ultimately 
came true. 

In literary terras, though, the 
purpose — as with most explicit 
purposes in art— cripples the 
noveL It brings out, and exag- 
gerates, all Forster’s lack of feel- 
ing for people different from 
those he mixed with. The Wil- 
coxes in HotoarcCs End are pretty 
fair cardboard: here we have 
the same dismissal, only more 
contemptuous — “throughout life 
he had been the ordinary busi- 
ness man." Except in the 
writer’s mind, what in God’s 
name is the ordinary business- 
man? It is only very spas- 
modically in Maurice that the 
characters exist in their own 
freedom. Maarice himself is well 
done, and it wasn’t easy for a very 
clever and subtle man to create 
convincingly a dull one: but, 
aside . f rdm his sexual predica- 
ment, the rest of his life is 
shadowy. So— and again this is 
an exaggeration of a common 
Forster weakness— Is the grip on 
the physical world. This applies 
to illness as much as to sex : 
Edwardian medicine wasn’t so 
highly developed as our own, but 
writers .like . Bennett dealt far 
less vaguely with physical sick- 
ness than Foreter does. There is 
even— shades of Dean Farrar, 


Island story 


BY NICHOLAS CHANCE 


who is not far away from other 
passages 1° the novel— a 
reference to brninfever . 

As for the ordinary avocations 
which these young men must 
have had, and the games which 
Maurice is reported as enjoying, 
Forster is as remote as a rather 
miffish observer from Japan, and 
frequently gets the most com- 
monplace idioms wrong. His ear 
lets him down with a dull thud. 
The cricket match at Clive’s 
country house is the most absurd 
and incomprehensible since 
Dingley Dell. None of this 
would matter so much if he 
weren't writing about supposedly 
hearty young men. There it 
shows, more nakedly than in his 
other novels, the bunkering of 
his interest and vision. 

In that case, should the book 
have been published at all? As 
I said before, bis executors really 
bad no choice. IF a writer of 
Forster's reputation leaves un- 
published manuscripts, they are 
going to be produced some time 
or other, and it might as well 
be now as later. Forster him- 
self seems to have attached — 
understandably enough — great 
value to the book, and probably 
wanted it published. If be didn’t, 
he was experienced enough to 
have destroyed it. 

Will it affect his reputation? 
Very little I fancy. With com- 
mitted Forsterians, and there are 
plenty, not at all. With those 
like myself, who have always had 
doubts, those doubts won’t be 
strengthened, because this book 
merely underlines what has 
been felt for a long time: that 
there is a weakening ambiguity 
in his novels which is not the 
result of art but a kind of 
equivocation. For instance, 
“personal relations" often didn’t 
mean what persons outside his 
private world took them to mean 
Reticences are usually not 
damaging to high art, but eva- 
sions sometimes can be. 

Anyway- many of us passion- 
ately devoted or more qualified, 
have made up our minds. The 
interesting question remains, 
how this book will affect readers 
under say 30. To a good many, 
even among the most intelligent 
and imaginative. 1 suspect it will 
seem . utterly distant,- possibly 
without meaning. They ought to 
realise, though, that- in a sense, 
not so much literally as historical, 
this book was true: not of many 
people, but of a section of a 
small elan, for a short period. 
They may have been unlucky in 
their temperaments and sexually 
diffident: but it did happen, and 
just for once, we can say that 
things are somewhat better now. 


Prospects 
for Employment 
Opportunities ' 
in the 1970’s 


Papers and impressions of 
1970 Cambridge Conference 

Planners in the 'Seventies*, 
are presented with the 
unenviable ehmee of 
compromise between the 
economic need fur ^Uiclcncy 
in production and the pressing 

nnltri^t rormirrinont for *9 



political requirement for 
more employment- 
Economists, planners and 
administrators at the 1970 
Cambridge Conference on 
Development sought to 
provide at leasl some of the 4 
aiL-irers to this vital prnblemS 
£2 (Cl.OSip 


International 
Conference 
on Monopolies, 
Mergers and 
Restrictive Practices 


Papers and Reports 
Cambridge. 1969 

The contra! theme or this 
Conference, sponsured jot., 
bv the Board of Trade (now , 
the Department uf Trade and 
Industry), and the 
Organisation . for Economic 
Co-operation and Develop- 
ment. was the .relationship 
between policies on competi 
tion, rationalisation In in- _ 
dustry and economic growth* 
£4.75 (£4.99™ 



Committee of Inquire 
on Small Firms ^ 


Research Reports 
Examine the role and 
behaviour of small firms in 
various trades and industries! 
plus studies of a mure genera® 
nature. Titles include: No. 2. 
Scientific and Engineering 
Manpower and Research in 1 
Small Firms. 40p (44ip); 

No. 4. Financial Facilities for 
Small Firms, £2:13 (£2.251); 
No. 7. Attitude and Motivation, 
55p (60}p): No. 14. The SmalJ 
Firm in the Hotel and 
Catering Industry, £1.18 
(£i*5£>. . 


Prices liractajls iafl 
dealt- rwWiN’ IN 

Please send yaw ordcffl 
or requests for frts* linS 
of titles (mciiyins mil 

Ijcct's) to Her Kaiosum- 

UfHSCA Stationery Office, PUV~ 
HIVRSOctT), Atlantic HobmS 
Holborn Viaduct, Lemhfl 
EC1P 18N 
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Crisis In Utopia by Peter Munch. 
Longman, £3.75. 310 pages 


This is the story of Tristan da 
Cunha, the south Atlantic island 
that first attracted publicity when 
the threatened eruption of its 
volcano forced the islanders to 
leave and settle in Britain. In 
itself this was unremarkable, but 
it was the 300-odd islanders and 
their way of life that stimulated 
public interest and sociological 
research. Although first . dis- 
covered in 1506, the barren island 
of Tristan da . Cun ha was not 
effectively populated until 1816. 
As the number of trading ships 
in the area increased, the Bri- 
tish Government derided to gar- 
rison the island, and on the 
withdrawal of this garrison in 
1817, three soldiers remained be- 
hind voluntarily to begin what 
became a unique, “utopian” 
community. 

From the beginning an agree- 
ment was signed that laid ont 
their ideal — “ no member shall 
assume any superiority' whatso- 
ever. but all to be considered as 
equal in every respect." Stub- 
bornly resisting any of the “ civil- 


ising” pressures that the “out- 
side " world brought to bear on 
them over the years, the Tristan 
community developed the gentle 
characteristics that the more de- 
veloped societies have long .since 
forgotten. It was in the two years 
enforced exile In Britain that 
drew attention to the islanders 
unique life style, for after the 
attempted graft on to a western 
culture, the Tristans astounded 
all by announcing their intention 
to return to their island. They 
were rejecting totally the values 
of civilisation and the ethos of 
the Economic man. 

Because it is as a sociologist 
that Peter Munch' has studied the 
Tristan community, the book will 
appeal more to those whose in- 
terests lie in this direction rather 
than to those who will read it for 
its narrative. Nevertheless the 
story is a strange and fascinating 
one, and • in particular the in- 
teraction of civilisation and iso- 
lated " community raises some 
topical questions. There is no 
doubt that the sympathies and 
affection of Mr. Munch, both as 
author and sociologist, lie 
'squarely with the Islanders of 
Tristan da Cunha. 


.. I 


Alone in Spandau 


In The .Vent*. Melvyn Bragg 
seems to have fallen into the 
modern error of assuming that 
because mental illness is a wide- 
spread experience of our time, 
an accurate description of its on- 
set is the full and sufficient 
justification of a work of fiction. 
i disagree. His book is very 
powerful: in order to convey bis 
hero's state it is often deliber- 
ately nauseating — the image of 
the skinless baby in tbe hero's 
throat could hardly be nastier. 
The violent and horrihle images 
are totally justified as .projecting 
his here’s upset, but at the end 
we say— so what? Loss of touch 
with reality has been described 
before, and not only in fiction— 
Mr. Bragg's 1 earlier books have 
achieved! more than this: I hope 
his later ones will, too. 


BY ALLAN TODD 


Hess by Roger Manvell and 
Heinrich Fraenkel. MacGibbon 
and Kee, £1.95. 256 pages 


I think that setting a Romeo 
and Juliet story in contemporary 
Ulster Is a cheap and rather 
sickenin 3 Idea. Both Your Houses 
is a silly book, making use of 
all present-day tensions and 
many totally Irrelevant parallels 
with Shakespeare. The reader 
amazedly resigns himself to a 
Tybalt, a vault scene, a double 
death— but if be Is not review- 
ing the book I see no reason why 
he should finish It anyway. 


It is said that Rudolf Hess 
was tbe man who first used the 
title of FUhrer for Adolf Hitler 
in imitation o£ the Duce used 
by the followers of Mussolini. 
For this it' might be deduced, 
and correctly, that he was (is?) 
a follower, rather than a leader 
and. that he was neither creative 
nor’ original™ He followed, 
apparently without a qualm, the 
evil path set by his leader. In 
June 1634 he took a prominent 
part In the “ night Of the long 
knives” which opened the eyes 
of the shocked world to- the 
nature of the Nazi government, 
and though perhaps because of 
absence he was not involved 
In some of the blackest deeds of 
tbe regime, it is doubtful 
whether he would have attracted 
the sympathy he has but for Ms 
having become a pawn in the 
Soviet chicanery over Berlin. 

However, like . Charles I, 
nothing became . Hess so much 
in life as the leaying of it' .and 


he left -it for all effective pur- 
poses on May 10, 1941. when he 
made his astonishing, flight to 
Scotland. The motives for this 
.flight have been the subject of 
endless discussion, but they 
were in essence simple enough, 
though to any well-balanced per- 
son, not strong enough. .He 
wanted Britain out of the war, 
both for her own sake and in 
order to guarantee the speedy 
success of the German, attack 
on Russia, then in the final 
stages of its preparation. It was, 
in Chur chi ll's words, a “devoted 
and frantic deed, o'f lunatic 
benevolence" and Hess himself 
did not apparently entertain 
serious hopes that he would 
succeed. 

The hook covers Hess* career 
from his birth in Egypt,. through 
World War.l, when for a 'time, 
though unbeknown to one 
another, he was an officer in the 
same regiment as Hitler was a 
corporal, to the present His 
story is well and clearly told 
here, and whether or hot he is 
ever released from Spandau. it 
Is unlikely that much’ more 
about Mm will come to light 


FINANCIAL 



INTRODUCING 



This series is designed to provide an introduction to 
businesses and industries of the 1970*5. It will explain 
in non-techmcal language, how and why companies 
compete and make profits and will discuss the factors 
which govern decision -making'. 

The subjects will have an international appeal and be 
drawn from every section of the industrial world. The 
first two titles in the series arc: 


THE MOTOR INDUSTRY 
James Ensor 


THE PRICE OF BEAUTY 
Rosemary Simon 


Both availablein hardback at £2*25 
or in a limpbound edition at ^i-oo. 
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BUSINESS OPPORTUNITIES 


INSTITUTIONAL SALESMAN 

«t n^B D tecS t J onal Ec » uh 7 department of a leading firm of LONDON 
, ERS ,s ending- rapidly and now requires a thoroughly ex- 
perienced addition, to the existing young team. 


Writa, thruggfr Walter SUunr, Lrd. (Kef; B 3278), Vlntry Houm, Qumo StnMtt Plica, London, EC4 IBA 
who'undertake not to forward rapluts to any Arm th*y are requested to exclude. 


STOCKBROKERS REQUIRE 

Assistant for Investment Department 
The successful applicant- should be 
between 20 and 35 van, His duties 
win entail private clients oartiolid 
reviews with ability to set up and 
report on a variety of Trust portfolios. 
Salary bv nsgaslatlon. Write Box 
A-2261, Financial Times. ID. ‘Cannon 
Streets ecap *by. 


BA« APPOINIMEKIS 

The Socialist Coasuttancv tor the 
Brnkma- Pnricssim .. 
•(Strictest confidence assured) 
US Strand. London, W.CL2. 
Tel.: 01-830 7222 (10 lines) 


UFE ASSURANCE AND 
INVESTMENT CONSULTANTS 
required by leading 'brokers. AneUcants 
must havo some yean life assurance 
experience, preferably with good sales 
record. Canadian-trained life under- 
writers particularly suitable. These are 
salaried appointments and an leads are 
provided bv the Company. Excellent 
salary and career preasecu. Tel. scad 
Director. 01-235 B000. 


1 


GILT EDGED 

and 

FIXED INTEREST 


Capel-Cure, Carden & Co. have made a 
new appointment to lead and expand their 
Gilt Edged and Fixed Interest Department. 
Initially two experienced salesmen . are 
required to join his team. 

It is envisaged that the successful candi- 
dates will be aged 27 to 35 and will justify 
a- basic salary and share of profits in the 
range £6-£8,000 per annum 

Please write or telephone for an applica- 
tion form (Ref. 448) to W. L. Tait, of Touche 
Ross & Co., Management Consultants, 27 
Chancery Lane, London WC2A INF. Tel: 
01-242 9451. All information will be treated 
in the strictest confidence and nothing will 
be disclosed to our clients without your 
permission. 


VALUATIONS 

CLERK 



^ male or female with experience as an Investment 
'ablations Clerk is required to join a small team. Salary 
Negotiable. Please telephone or write to: — 

1$. Hiss ®; D,:BaUa, 930 5466 - 

1 “ THE ROYAL TRUST COMPANY OF CANADA 
3, St James’s Square, 

V : • - London, 5W1Y 4LB. ' 


BROKERS REQUIRE 
CLERKS 

for nirnn. and mm transfer dagart- 
merits. Excellent - opportunity for 
youngish men seeking advancement. 
Write previous experience and salary 

wulre an Investment Assistant. He [II st™et 5, EC4F*4BY l 

III be required to work with the I 11 10 - c,nnoa CC4f 4BT - 

irtners and be ceuable of dtaeui- 
ng Internment* on the telephone or 
writing. 

•ply in writing to Brian H. wlP-ami, 

Henry Cooke A lorn. 

Leather Lane, Liverpool, L2 ZAE. 


APPOINTMENTS 

WANTED 


^FINANCIAL & 

iCCOUNTANCY 
iPPOINTMENTS 
PPEAR TODAY 
ON 

PAGE 20 


CHARTERED 

ACCOUNTANT 

A young end entrepreneurial minded 
C.A- . with experience In industry and 
Hockbroklng. seeks -a challenging pon 
In the held of InvettmenUBnenceibank- 
Ing. Companies or Individuals Interested 
are Invited to write to Box A.2264. 
Financial Timex. 10. Cannon Street, 
EC4P 4BY. 


CITY INVESTMENT HOUSE 

Young man with successful record In 
financial management and experienced 
In 5 lock Exchange Practice wltaes to 
Join a City Investment House with a 
view to broadfenfno hU general finan- 
cial knowledge prior to as* urn I Dg res- 
ponsibility oxer specified funds within 
the organisation. Write Box A-Z25B. 
Financial Times. 10, Cannon Street. 
EC4P 4BY. 


QUALIFIED CHARTERED 
ACCOUNTANT 
( ITALIAN 1 

Fluent English & French written and 
spoken — long managerial experience 
Italy and abroad- in Engineering— 
Road/Air Transport fields — Import- 
export Fopd Marketing— prepared w 
travel or live anywhere. Good 
references. Curriculum Vitae with Sir 
Derek Pound Bt. D1-437 5007 or write 
M- Lottl. Via Dante. Casa Cereda. 

Agrafe Brbitu 20041, Italy. 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities .. 

.-(Industrial Property 

. Residential Property 

(Travel 

Salerooms 


Display Rate 

Per S.C.I. 

£ 

. 13.00 

. 15.00 

. 13-00 

. 10.50 

13.00 
9.00 


Marketing 

Director 


for a materials handling manufacturing company nearing 
an eight figure turnover and forming part of a multi- 
national enterprise. 

• the role is to accelerate profitable growth. The task is 
to develop and direct marketing opera dons in die United 
Kingdom, including control of the service and spares 
business. 

• A proven record of successful marketing management 
at senior level in an engineering context is essential, 
backed by a knowledge in depth of modern management 
techniques. 

• preferred age about 40. Remuneration is negotiable 
around ,£7,000. Car provided. 

Write in complete confidence 
to P. T. Prentice as adviser to the company. 

JOHN TYZACK & PARTNERS 

LIMITED 

I OHALLAM STREET -LONDON WIN 6DJ 


HOARE & CO. GO VEIT 

urgently require 

EXPERIENCED 
CONTRACTS CLERKS 

for new air conditioned offices In Holborn. 

Salary according to age and experience. Bonuses. LVs. 
Non-contributory pension scheme. 

Please ring Mrs. Fitzpatrick on 242-2848 


COMPANY NOTICES 


CHANCE S WAR KS LIMITED 

NOTICE IS HEREBY GIVEN th»t the 
TRANSFER books of the Company will 
be closed from 1 8th October 1971 to 
20th October 1971. both dates Indus*!- 
Bv OnMr of the Board. 

FRAZER. WHITING A CO... 

Registrars. 

27-29 Eastern Road. 

Romford. Essex. 


INTERNATIONAL PUBLISHING 
CORPORATION LIMITED 

NOTICE 15 HEREBY GIVEN that the 
TRANSFER BOOKS Ot the 4»i Cumulative 
Preference Shares end the B% Cumula- 
tive Preference Shares will CLOSED on 
the lit November. 1971. for that day 
only, tor the purpose al ureMring the 
half-yearly dividend warrants payable on 
the 1st December. 1971. 

By Order of the Surd, 

W. J. CHANDLER. Secretary. 

Orbit House. 

9. New Fetter Lane. 


Executive 

Aircraft 


By direct to anypoint InthelMCor Europe. 
Fly whan It suits von, without daisy* and 
without beg»g»-ftendffng praMoma. A 
telephone can puts styour personal servica 
4 luxurious 8-se*t Queen Air mM-ltnor, a 
5-6S*t Biron CcKUtiva omrah or a Jet- 
Ranger hedeeptar. Ready to lake you on 
business or personal travel anywhere. Call 
us today lor full derate or write tos— 

EAGLE FLYING SERVICES LTD.. 

* Laaveadcn Aarudrotne, 

Nr. Watford, Hans. 

Tit: Garstnn 75233 Ot 01-483 9153 


ANNOUNCEMENTS 


T ^5. FR ^ E INTEREST? A 1 D oer cent, 
share In a ootentrallv top-class race- 
horse can cost from 300 gns. Inclusive 
Of an expenses for 1 year. Enquiries to 
...RSliS!** Marks. Lambourne. Berks. 
UNIROSE FOR PROTECTING your Invest- 
ment and furthering your Inserter. A 
rinote row delivered to her door says 
. It all for you. .01-727 3922. 

WISH YOUR CLIENTS a Happy Christmas 
?1H* »' Sel,r M>es Christmas Hamper or 
Gift Box rand you'll give your company 
a nrmpcroiiB New Year*. Prices from 
S'Uv Phone Maras ret Faulkner at 
01-E29 1 234, ext 661 for lists. 


PUBLIC NOTICES 


other categories on request to — 

; The Classified Advertisement Manager, 

i- • Financial Times, , ATtv 

L . 10, Cannon Street, London, EC4P 4BY. 

^ Tel: 01-248 SOOO. 


.^fovincial Offices— - 
§V Manchester: Mr. A. Monk. 


061-834 9381. 


i: . . Birmingham: Miss M. Harborne. 


021-454 24S7. 


THE NEW ANATOMYOF BRITAIN 
AND MR . C. Q. S TANLEY 

Mr. Anthony Sampson and Hodder 
end Stoughtop Limited announce with 
rggrat that In THE NEW ANATOMY OF 
BRITAIN published last week. Mr. C O. 
Stanley, who is mentioned in relation to 

S e foundation of Associated Television 
mltad, was erroneously referred to as 
” now dead.” We are Pleased to be able 
to take this prompt opportunity of stating 
that he It very much alive and mat he Is 
still a director of Associated Television 
Limited at well as various other companies 
In England and Ireland- w» realise that 
our error mutt have caused anxiety 
amongst some, of Mr. Stanley's, numerous 
builness associate* and we wish to offer 
our sincere neologies to him and to them. 


BIRTHS 


HOLMES — On October .. l»t at Quean 

Charlotte'! Hospital. Hammersmith, to 
Jeanne £**• Aymesi and Robert Holme* 
a daughter (PrsiKotsa Laura Jeaettc 
Hunter)” 


CLYDESDALE 

BANK 

BASE RATE 

Clydesdale Bank Lid., intimate that, 
until further notice, their base rate, 
to which all rates of miercst 00 
overdraft are related. will be FIVE 
PER CENT, per annum. 


CARDIFF C ORPORAT ION BILLS 

£2.350.000 Cardiff Corporation Bills 
maturing on 5th October 1971 wore 
Issued on Sth October 1971 at a discount 
rate of 4.23^52% aer annum. These are 
the only Cardiff Corporation Bills In issue. 


PLANT AND 
MACHINERY 


CABLE 

1,000 ton* urgently required. 
Also electric motors, switch 
gear and new and used 
machinery 

Immediate settlement 
Hockley Metals f Mid lands} Ltd. 
348 Spoo Lane, West Bromwich. 
021-553 0297. 


CONTRACT ACCOUNTING LIMITED 

Specialists in management sciences 

Offer to industry and commerce qualified 
Specialists in tbo foliowins fields, ions or short term. 

Accountancy: Consultancy: 

Management Service*: Data Processus and 
Rccranment. 

Our wealth of experience enables ui to supply at shon notice highly experienced 
and qualified personnel at extremely com pe Olive rites, vis , 

• No supplementary ch arses in respect of S.E.T.. G-Ps. 

* No client cos u for travelimx or out of town expenses. 

(Excluding exceptional circumstaiicesj 

. * Hourly rates are the same (or day woric and overtime. 

Chairman. Mauajans Directors. Financial Directors. Company Secretaries and 
Chief Accountants. 

Our national network 1 b at yonr service. 

Contact: 

MONTRACT ACCOUNTING LIMITED 

C. Brooks 56S Royal Exchange Manchester M3 
Telephone M1-S34 (MUSS 
C. Cunningham K-M Albert Butdingx 49 Queen 
Victoria Sl London E.CA. Telephooe 01-23* 27TS. 

D- Scott Trafalgar Rouse 29 Park Place Leeds 1 
Telephone 32165-33368. 


We manage management problems ' 


BULK RAIL LINKS 

Bulk materials in quantity are best by rail. CAG (London) 
Limited operate three rail depots at Chelsea Basin and Bow 
in Greater London, and at Alder maston, Berks. They operate 
from other points as necessary. 

Facilities include train load working, swift discharge, large 
weighbridges and modern tippers. For short haul efficiency in 
quantity from selected railheads : Capacity over two million 
tons per annum. 

(01) 736 7745 

OR CHELSEA FREIGHT DEPOT, LONDON, SW6 


JEFF BISHOP & PTMS. LTD. 

are instructed by clients to offer finance 
at highly competitive rates for 
BUILDING PROJECTS IN THE UJC 
where the funding of the development has been pre-arranged. 
Minimum of £500,000 per application. 

Bridging operations or other fully secured transactions may 
also be considered. 

JEFF BISHOP AND PARTNERS LTD- 
10, Westminster Palace Gardens, Artillery Row, S.W.1. 
Telephone: 232 1641. 


JSMV GROWTH BONDS HMa 

■ Growth bonds are lucrative, but for the 

best return on his money the investor g 
j== needs advice from someone who knows the S 
market. We do. Let us know your ■ 
problem. I 

B EDWARD LUMLEY (LIFE & PENSIONS) LTD ■ 

8 LUMLEY HOUSE. 43/51 ST. MARY AXE, LONDON EC3 B 
TEL: 01-283 5.266 B 

■E Alio at Wolverhampton. Ipswich. Manchester. Cardiff & Colchester gggj 

Wbbbbbhb 





Low Cost marketing penetration 
Program — lntrodaring British 
Industrial Products and Services 
to the American Market 

Write or 'phone H. P. Chaffe, Esq., 
20 Market Place, Stockport 
061480 7631 


MARKETING 


SALE OF 

HIRE PURCHASE CONTRACTS 

Successful book sale* executive distributorship. 12 years on continent selling 
American product. Grassing Elm. annually t# NATO Forces will switch to superior 
main brand British product and expand » larger German civilian market. 
Present sales matt eouioocd language wise tor German market. This executive 
seek* British nr German bank or Individual interested In purchasing hire purchase 
contracts with recourse produced from German Civilian market. Five years 
exponent* ot competitors proved German hire purchase book tales contracts 
96 Per eenl. collectable. Executive and nia sales organisation have excellent 
business references. Write to Box B.B063. pinaneUI Times. 10. Cannon 
Street. EC4P «BY. 


NO COMPETITION 

We ora now opening up a new 
market for selling Ladles' Tights 
through a new raroltrtJ unary method 
br Installing automatic Tights Dis- 
pensing Units on premises where there 
Is an erer constant demand lor the 
product — such as factories, offices, etc. 
We are now seeking Distributors able 1 
to Invest from £550 no to £1.650 
end devo te a minimum ot lour hours 
per week In handling our outlets and 
maintaining our goodwill. No personal 
selling required. 

LIFETIME (STOCKINGS A TIGHTS) 
LIMITED 

29, SIMM Street. London. S.W.1. 

Til.: 01435 77SG. 



NON EXECUTIVE 
DIRECTORSHIP^) 

sought bv S2-ye*r-o1d Swiss execu- 
tive with considerable international 
experience in all aspect! of manage- 
ment. Preferably in or around London. 
Reply to strictest confidence to Box 
B.6049. Financial Times. 10. Cannon 
StreeL EC4P 4BY, 


' AN ESTABLISHED SALES 
AND MARKETING COMPANY 
already acting for a number of well- 
known Principals In southern England 
wishes to expand its activities further 
and invites progressive and competitive 
manufacturing companies to discuss 
their sales and ntarkeilng requirements 
with us. We have considerable connec- 
"°n* In the Ughtimedlum engineering 
held. Principals only write Box B.G094. 
Financial Times. 1 0. Cannon StreeL 
ECdP ABY. 


COMMERCIAL 
SECURITIES LTD. 

invite details of prolecu requiring 
funds £5.000 to £250.000. Building or 
bridging finance find property trans- 
actions preferred but anv well secured 
proposals will be considered. 051-Z36 
470SIB. 


PRESTIGE ADDRESS 

NEW YORK CITY 

■ooceptlonol showroom wtoralete office 
services facilities sales assistants iral l- 
able very reasonable term*. Contort 
Mr. CMrnev. Hotel Britannia. Gros- 
venor 5a.. 01-629-9400 or write Archer 
International. One Park Avenue, New 
York 10016. 


I AM THIRTY 

have proven average ability backed by 
well prevail management, and maratt- 
Ing record. I have capital and wish to 
purchase or become financially In volve d 
with small manufacturing unit Southern 
England. Financial ss well as full time 
personal Involvement a necessity. Write 
Box E-6091. Financial Times. 10. 
Cannon Street. EC4P «Y. 


Seven PuMratisiis 

for sale miking profits of £26.000 
per annum. — Write Box B.6078. 
Financial Times, 10, Cannon Street. 
EC4P ABY. 


£1,000 REWARD 

for Information loading to the pur- 
chase of a business witn profits of ue 
to £100.000 per annum- Write Box 
B.80B7. Financial Time*. 10. Cannon 
Street 6C4P 4BY. 


LARGE PRIVATE 

HY 


m mm an 


requires Inng term finance In aums 
Irorn £100.0DQ/£500.000. secured by 
mortgagas ‘on 1st class, freehold office 
and .shoo premises. Principals only. 
Write BOX B.60BB. Financial Times. 

10. Cfinnpn Street. EC4F • 4BY. 


A BARGAIN! LIMITED COMPANIES £36. 
Formation £39 Inclusivo. Express Co. 
Registration Ltd. tDeoL Bi. 30. City 
Rend. London. E.C.1. »01-63B 5*^-5. i 

ALL TYPES of automatic vending machines, 
hot and Cold, snack machines, micro- 
wave twens merc handisers— wily oyer- 
hauled and re- conditioned— the best 
possible bargains vou can find. Enquiries 
to Gerrard Marketing Co.. BuHO- 

ing. Stanley Street. Safford 3. Man- 
chester. Tel: 061-834 6004. 

DEVELOPMENT COMPANY 

able to lupport O.D.P. for 20:100.000 
on, ft. prestige office block to be bui|( 
in pfeasam town, excellently, situated 
30 minutes from London. Confidentially 
available at tow rental. Principals ""‘y- 
— Write Box B.6069. Financial Times. 
10- Cannon Street. EC4P 4BV. 

DIRECTORSHIP OFFERED W. Investment 
in expanding direct mall'piiM finishing 
company. One hour from London. Write 
Boy 8.6000. Financial Times, 10. Cannon 
Street. EC4P 4BY. 

EDtTING.'WRITING Of reports, survey), 
etc., for consultants, engineers, com- 
i»*ni**, br experienced staff. . I lustra- 
tions. printing arranged. Hamilton 
Brown 4 Associates. 161. Lavender 
Hill. London. SWtl EOH. Tel. 01-Z2B 
5227. 

PART-TIME WORK full-time Income In a 
proven business of vour own. Phone 
Mr. Straw WlriOM 21172. 

EXPORTS TO FRANCE. Weekly loads 
required tor twenty tgn articulated 
platform lorry from Scotland or north- 
ern England to central pr southwest 
France. Good service from first class 
British company. Wr.fe Box B.609S. 
Fmincto 1 TlmeA 10. Cannon street. 

EC4r *BT. 


, HODGE 


Merchant Bankers 

Taxation & Investment Specialists 
aU classes cf Bemking Business 
transacted. 

Currant Accounts . Bridging Loans . 
Building Financa . Stocking Advances 
Finance for Exports . Share Investment 
Loans. Portfolio Management. 

Wriu or telephone : 

W. R. Bosley, Chief General Manager 

JULIAN S. HODGE & CO. LTD., 
Julian S. Hodge Building, 

Newport Road, Cardiff. 

Telephone: 42577 (Extension 516 ). 



PROPERTY DEVELOPMENT 

Participation offered ui newly formed acme De\ctapm«‘n! ' 
Investment company in return Tor finuncutl e\pertist- m Ior^- 
xerm. lease back, institutional funding. The Direer»'r> .11 e 
successful professional developers and responsible for approx 
£20.000.000 of commercial schemes m Central l.nmlon ami the 
Home Counties. Participant must be able tn underset mi and 
support the long-term M thinking " of the developer l*ri».rni 
value of office development pronnunmc M S million. Printur.ils 
only — No Ascnts. Write Bos B.60S2. Financial Timc-t, to, I'.innnn 
Street, EC4P 4BY. 


DIRECTOR OF 
AD. AGENCY 

who nss lurcFSifullv tnlrgr,tra vs**h. 
Ilihvd Agentv into arotn-'f : 
organised Ana flourishing mnif-nm 
sited London Loctuv — .1 n.,w 
desirous 10 meet Prineinais who ;ouid 
benefit from a similar arrangnm-.i- 
It enabled the Chairman to "rttn 
out ” gradually over a 3 rear onr.od. 
and on advantageous terms— w.tnout 
it affecting the loyalty, or continuity 
of Client Service Principals oni* — 
please write Bov B BBSS. F'na«;.*t 
Times. 10. Cannon Street. ECJP 4BY. 



PRIVATE COMPANY 

wishes to contact small public com- 
pany Interested In reverse takeover, 
merger or other arrangement. The 
company, which manufactures and 
sells In the light electro-mechanicai 
and electronics field, has an outstand- 
ing growth record end would be able 
to Infect dynamic management, 
technical skill and enthusiasm. Ample 
funds available. Write Box 8. 6050. 
Financial Times. 10. Cannon Street. 

EC4F 4 BY. 


ENTREPRENEURS— Earn SI 0.000 p.a. part 
time fighting pollution in U-K. Overseas 
potential for bllinguins—Hodgaon. Write 
Bex B.B092. Financial Times. 10. Cannon 
Street EC4F 4BY. 


ARE YOU 

a company who sub-con rrgefs rearlt 
£2 30. INS) of fabrication and sbivr metal 
work? We have a factory. r«al an-a 
12.000 sq. feel lncludins office b’oek. 
In north suburb of London. Fully 
equipped with modern machinery. r<;- 
placement value CU.MM. Staff avail- 
able. Long lease sramed to suitable 
tenant. Machinery offered at second- 
hand prices or would possibly lease. 
Directors arr open lo susisestions. 
Principals onlj' please. write Bos 
B.6QS3. Financial Times. 10. Cannon 
Strecl. EC4P 4BY. 


INDUSTRIAL CATERING comp*«» spuq^. 



BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 211 


GAS 

INDUSTRY 


The Financial Timej trill publish in its issue of 

November 22 a special irwef on the Gas Industry. The 

following indicates the proposed editorial content. 

1- Introduction. As the industry reaches the climax of 
its changeover to natural gas supplies, a broad look 
at its future structure and policy in the light of a 
rapidly changing energy situation in the U.K. and a 
new political environment for nationalised industries. 

2. Article by Sir Henry Jones, retiring Chairman of the 
Gas Council 

3. The Future Structure of the Industry. An examination 
of the Government's proposals for centralising the 
industry in one authority and how they will affect the 
traditional structure of area boards. 

4. The Prospects for New Finds. A look at the industry's 
supply position over the long-term future. Hnw 
far has the new price agreement with NCB-Conocn 
over Vik'ng field encouraged a revival of interest in 
North Sea exploration and what are the prospects for 
further finds both off-shore and on-shore. What part is 
the Gas Council playing in exploration. 

5. Marketing in a New Era of Energy Price Inflation. 
The last year has seen a dramatic rise in the price of 
competitive fuels— oil, coal and electricity. How is 
the industry reacting to this situation and what 
opportunities is it bringing. 

6. Interruptible Sales. The gas. industry has developed 
interruptible marketing as an increasingly sophisti- 
cated tool with which to manage supply-demand 
problems. What has been the experience as these 
contracts come into operation and how far has the 
concept been developed. 

7. Control of Natural Gas Flow. More than SO per cent 
of the industry's supplies are now in the form of 
natural gas. A look at the techniques of transmission 
and control, compressor stations etc. 

8. Finance for the Industry. The final accounts for the 
year 1970-71 are likely to show the industry with a 
relatively small surplus and it has now asked the 
Government for price increases.. What have been the 
problems of funding such rapid rate of expansinn 
and how is the industry tackling the problems nf 
inflationary costs and wages. 

0. Selling Know-how Abroad. The Industry's patented 
CRG synthetic gas process is now being used in plants 
in Asia, the U.S. and other parts of the world. A look 
at this and the experience of the industry's recently 
established international consultancy service. 

10. Progress in Manufacturing Appliances and Plant. A 
review of developments in the application of natural 
gas to new uses and the problems of changing boilers 
and other equipment to its use. 

11. Service and Safety. As conversion to natural gas 
increasingly affects the customer, a look at how the 
gas industry has been ensuring safety and coning 
with service. The effectiveness of the CORGI regiker, 
etc, 

12. Gas for Bulk Energy. The potential for natural gas 
use in total energy— supplying heat, lighting and 
power— and the arguments for and against its use in 
power stations for electricity generation. 

13. Developments in Domestic Appliances. 

14. Gas in the International Context. A look at inter- 
national developments. 

15. ENG. Its uses for storage and as a means of transport- 
ing bulk energy on an international scale. 

For further information and advertising rales phone 
. 02-245 8000, extension SSL 
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To the shareholders of 
A. & $, Henry & Co. Limited 


Details of the revised Offer by United Drapery Stores, Li mit ed (“ U.D.S.”) for your shares have now 

' ' Board of A. & S. Henry & Co. Limited (*' Henry ”) to 


been posted to vou. 
accept tills Offer. 


You are recommended by the 


For every TWO shares 
of 25p each of Henry 


The terms of the Offer are: — 

ONE Ordinary share of 25p each 
of U.D.S. credited as fully paid 
and 55p in cash 
OR 200p in cash. 

This Offer values each share of Henry at 97.5p and the cash option values each share of Henry at lOOp. 
This latter value is equivalent to an increase of 15.4 per cent over the value - of the Offer bv The Great 
Universal Stores Limited f“ G.U.S”). 1 


The U.D.S. Offer has a cash option whereas the G.U.S. Offer has none. 

Assuming a gross return of 9 per cent on the cash element in either Offer, the gross annual income in 
respect of one Henry share would be 33.5 per cent, greater if the U.D.S. Offer is accepted than if the G.U.S. 
Offer were accepted. The increase in gross annual income of 40 per cent, mentioned in the previous 
advertisement was incorrect on the basis of a gross, return of 9 per cent. You can, of course, receive a 
very greatly increased income by exercising the cash option. 

IF YOU HAVE NOT YET ACCEPTED THE OFFER, YOU SHOULD NOW DO SO. -YOU SHOULD IGNORE 
ANY DOCUMENTS SENT IN CONNECTION WITH THE G.U.S. OFFER. 


This advertisement has been issued by Hill Samuel & Co. Limited and has been approved for issue by a duly authorised 
committee of the Board of Directors of U.D.S. The Directors of UJD.S. present at the relevant meeting have considered 
all statements of fact and opinion contained in this document and accept, collectively and individually, responsibility 
therefor and for the bona tides of any opinions expressed therein by or on behalf of U.D.S. or its Directors. 


APPOINTMENTS 


Triplex financial posts for 
Mr. M. J. Davies 



Hr. M. J. Davies has been 
appointed financial director of 
TRIPLEX SAFETY GLASS COM- 
PANY and treasurer of TRIPLEX. 
HOLDINGS. He succeeds Mr. 
E. S. Stowe, who has retired from 
both positions. 

Mr. Davies continues as chief 
accountant of the Pilkinston 
Safety Glass Division and will be 
based in London. 

* 

Sir Hugh Elliott has been 
appointed a trustee of the 
BRITISH MUSEUM (NATURAL 
HISTORY) In succession to the 
Earl of Cranbrook, whose term 
of office has expired. 

★ 

Sir Richard Graham has 
decided not to seek re-election at 
the annual meeting ' of TELE- 
FUSION because of additional 
business commitments. 

★ 

Mr. D. B. Sankey has been 
appointed a director and general 
manager of VANDERVELL 
ITALIA SpA. Mr. J. Whiteside, 
who has been with VanderveU 
for 12 years, has been transferred 
from Maidenhead to VanderveU 
Italia and has been made plant 
manager. ^ 

The following new directors oE 
NICHOLAS INTERNATIONAL 
have been appointed: Mr. R_ R. 
Walker, vice-president in charge 
of the European Division: Mr. 
L. G. Gaming, vice-president in 
charge of the International and 
Pacific Divisions: and Mr. A. M. 





Mr. M. J. Davies 


Inriiume & Co. limited 


nYearof 

continued growth 
better prospects ahead. 



In the course of his Statement , the Chairman . 

The Rt. Hon. The Earl of Inchcape, reports that: 

“The Group's operations for 1970/71 resulted in a 
satisfactory increase of profit before tavfrom £5.241 million 
to £6.267 million, leading to an increase in the profit 
available to ordinary shareholders from £2.897 million 
to £3.407 million or an increase of 17.6 per cent in 
the earnings per ordinary share. 

This result is particularly pleasing because virtually 
the whole of the profit increase is attributable to the 
profitable expansion of our existing businesses since 
acquisitions did not contribute materially to profit 
in 1970/71. 

Latest information indicates that the Group’s 
pre-tax profit and earnings per ordinary share for the 
year 1971/72 should, barring unforeseen circumstances, 
show an even more satisfactory increase on the 1970/71 
results. They will, of course, benefit materially from 
the inclusion of a full year's profits from recent 
acquisitions but it is also evident from the returns 
available to us that the rest of the Group is, in the 
aggregate, earning considerably higher profits. It is too 
early yet to be able to say wbat effect the realignment of 
world currencies at present taking place will have on an 
international trading group such as ours, but the 
benefits and costs may well be self-cancel ling.” 



1971 

1970 

Profit before taxation 

£6, 267,424 

£5,241,066 

Profit after taxation 

£4,106,067 

£3,412,190 

Profit available to 

Inchcape & Co. limited 

£3,476,301 

£2,966,351 

Dividends— Preference 
— Ordinary 

£68,919 

£1,703,775 

■ £68,919 
£1,419,813 

Earnings per Ordinary Share 

24.0p 

20.4p 

Dividend per Ordinary Share 

12.0p 

lO.Op . 


Geographical Distribution 

The following table gives a broad indication of the 
geographical distribution of the income attributable to 
Shareholders and Loan Stockholders oflncbcape & Co. 
Limited, after charging taxation. 


Group Hcthritie5 


The percentage contribution to the profit before 
taxation and loanstock interest of the various activities 
of the Group was as follows: 


Atrica 

Auslralia — see below* 
Canada 
Caribbean 
Hong Kong 
India and Pakistan 
Malaysia, Singapore 
and Brunei 
Middle Hast 
Thailand 


10 United Kingdom 


1971 

1970 

18 

7 

1 

8 

1 

1 

1 

1 

19 

20 

4 

1 ■ 

20 

21 

18 

20 

2 

7 

16 

14 

100% 

100% 


1971 


General Merchants, Agents, 
Managers and Secretaries 

Motor Vehicle Distribution 
and Assembly 
Shipping and Lighterage 
Timber and Construction 
Industries 
Engineering Works 
Investment Trusts 

Trade and Other Investment 
Income 


40 


1970 

39 


31 

9 


29 

11 


4 

2 

2 


9 

3 

2 


12 


♦ 77k* hmtr contribution from Australia is largely due to a 
number of non-recurring factors, including an abnormally high 
level of taxation for the period. 


100% 100% 



See key above for . 
geographical distribution. 


*. . f 

The Annual General Meeting will be held ai the Queen’s Room, Baltic Exchange Chambers, 14/20 St Mary Axe, London, E.C.3, 

on Friday, 29 th October, 1971, at 12.15 p.m. 

Copies of the Annual Report * Accounts may be obtained ft am the Secretary, bichcape & Co. Untiled, 40 St. Mary Axe t London, EC3A SEU. Telephone: 01-283 4680. 
i ‘ • • 




Nicholas, a director of Braybum 
and Co. Pty. 

* 

Girard International Investment 
Corporation of the U.S. has ap- 
pointed the following directors to 
two subsidiaries registered in the 
U.K.: 

PENN INVESTMENTS (LON- 
DON): Mr. Jan J. WIeckowski 
(chairman), Mr. W. B. Eagleson, 
Mr. R. Beaumont (managing 
.director), Mr. C B. Barlow. Mr. 
J. P. Fahey and Mr. P. Sharp. 

PENN SHARP ASSOCIATES: 
Mr. Sharp (managing director), 
Mr. Beaumont (chairman), Mr. 
Bartow and Mr. Fahey. 

Mr. A. J. J. Strevens is secre- 
tary of both subsidiaries. 

* 

Mr. P. Baring, of Baring 
Brothers and Co- has joined the 
Board of SAMUEL OSBORN AND 
CO. as a non-executive director. 
Mr. P. ML D. Crick, on medical 
advice, has resigned from the 
Samuel Osborn Board and from 
the Board of Osborn Steels of 
which he was managing director. 
Mr. B. EL Cotton, executive chair- 
man, takes over the responsibili- 
ties of managing director of 
Osborn Steels. 

■k 

Mr. M. J. Ki email has been 
appointed an executive director 
of the FRUIT AND PRODUCE 
EXCHANGE OF GREAT BRITAIN. 
* 

Mr. M. A. C. Buckley bas been 
appointed chairman and Mr. J. M. 
Chalmers and Mr. M. A. Hutson 
directors of the SEAHAM 
HARBOUR DOCK COMPANY. 

Mr. H. C C Wilson, Mr. S. S. W. 
DaJgifesJb and Mr. C. HL Wright 
have resigned from the Board. 

Mr. J. G. D. Rudd, who has been 
a director of BRITISH-AMERICAN 


TOBACCO COMPANY since 19U2. 
retires to-morrow after 37 years 
with the company. 

★ 

Mr. Stanley T. Alton has hcen 
appointed a director of WESTERN 
MOTOR HOLDINGS. He will con- 
tinue as chief executive of the 
group's vehicle delivery opera- 
tions as managing director of 
Distribution Deliveries sind- its 
principal operating subsidiaries 
Autocar and Transporters. B. J. 
Henry and Dependable Delivery. 
* 

Mr. Andrew Walker, until 
recently chief investment adviser 
of the Bank of London and South 
America, has been appointed to 
head the newly formed gilt-edged 
and fixed interest department of 
CAPEL-CURE CARDEN AND CO.. 
stockbrokers. 

it 

Mr. W. E. Fernie lias been 
appointed deputy managing direc- 
tor (life)- of TRIUMPH INSUR- 
ANCE COMPANY from October 
13. 

He was previously deputy 
general manager of the Northern 
and Employers Group. Air. 
D. P. W. Jenkins bas become 
deputy secretary of Triumph. 

■k 

Mr. H. E. Robins, publishing 
director responsible for The 
Architect. Building Equipment 
News and Surveyor, is to retire 
from IPC BUILDING AND CON- 
TRACT JOURNALS on Novem- 
ber I. 

* 

Dr. Michael Ognall has been 
appointed an executive director 
of AIR CALL. 

k 

Mr. Mark Young, former deputy 
managing director of C. C. 
DUNKERLEY AND CO., has been 
appointed managing director to 
succeed Mr. W. E. Dunkedey who 
bas resigned to follow different 
business interests in the area. 

C. C. Dunkerley is one of the 
GKN steel Stockholding Com- 
panies. 

★ 

The following have ' bren 
elected to the council of BRITISH 
INSTITUTE OF MANAGEMENT, 
on which they will serve for five 
years: Mr. R. Beresford Dew, Pro- 
fessor of management sciences, 
Manchester ' University Institute 
of science and technology; Air. D. 
J. L Gray, managing director of 
Pye TVT; Mr. N. A. niff, deputy 
chairman. Shell Chemicals UJC.; 
Sir Hector MeNeil chairman, 
Babcock and Wilcox; and Mr. 
Clive de Paula, whose appoint- 
ment as managing director of the 
Agricultural Mortgage Corpora- 
tion was reported yesterday. 

* 

’ Mr. ' Roy Veal has been 
appointed head of marketing for 
MILES DRUCE AND CO. He has 
been managing director of the 
group’s stainless steel and 


aluminium division since it, 
formation in 196S. and will retag- ! 
that post in addition to his nc 
responsibilities. ; 

Mr. Don Taylor has bee 
appointed general manager t ■ 
the company's oil mafiketin 
developments activity. Ho wj ■ 
previously group marketing st ‘ 
vices manager. 

* 


Vl r. G. A. Ynickeueers. .senlq 

principal surveyor of LLOYD' 
REGISTER OF SHIPPING tc 
Belgium, has retired. His sts 
ccssbr is Mr. ERA. Gaels. 

★ 


Mr. C D. Blakebo rough, direct* 
and general manager, canto 
valve division, J. Blakeboronj 
and Sons, has become chairm* 
of the council of the BROTsi 
INDUSTRIAL MEASURING ANT 
CONTROL APPARATUS MANT - 
FACTURERS* ASSOCIATION sui 
seeding Mr. W. EL Med calf. 

Mr. B. W. Balls bos been elects 
deputy chairman. 

* ... 


Mr. Derrick Sawyer, genes 
manager of Grosvenor Rous 
London, for the past three ye* 
has been appointed managbt. 
director of RANK HOTELS, f 
succeeds Mr. R. J. Grant who bj 
left the company. 

* 


Mr. Nigel Sherlock has joint 
the Board of the NEWCASTfi 
AND GATESHEAD BUILDUP 
SOCIETY. Mr. Sherlock is 
partner in the stockbroking fls 
of Wise Speke Sherlock a 
Edmenson and also a member ■ 
the committee of the Nortbei 
Stock Exchange. 


CITY JOB FOR 
COLIN COWDREY 

Mr. Colin Cowdrey, form 
England cricket captain, h| 
joined ARBUTHNOT INCENTW 
TRUSTEES, a subsidiary i 
Arbuthnot Latham Holdings. 1 
will be a marketing and pi; 
motions executive for 
incentive schemes for 
ment. 

Mr. Cowdrey still expects to I 
playing for his county side. Kin 
next summer. 

★ 

RESIGNATION 
AT RANK 

The Rank Organisation 
noimced in London yesterday 
Mr. Robert J. Grant, fo: 
managing director of Rank 
" has left the company." 

Stepping in ns managing din 
tor is Wr. Derrick Sawyer, genet; 
manager of Grosvenor House I 
London (part of the Trust Horn 
Forte group) for the past thri 
years. 
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Walker refuses to ban 
U.K.mineraI exploration 


BY JOHN HUNT 


MR. PETER WALKER, Secretary 
for the Environment, has turned 
down a request that there should 
be no new mineral exploration in 
Britain until a national policy is 
drawn up to control mining activi- 
ties in the national parks and 
other beauty spots. 

The request was made by the 
Committee for Environmental 
Conservation, which the umbrella 
organisation for 18 leading 
environmental associations. 

The committee also asked the 
Minister to order a national 
survey of all mineral deposits 
in places of great natural beauty. 
That would enable the Environ- 
ment Department to balance re- 
quests for exploration against the 
need to protect the surrounding 
area. 

In bis reply, Mr. Walker said 
that the plan was a counsel of 
perfection. The cost would be 
enormous, and the work would 
take a long-time to complete. It 
would also be impractical because, 
the Government would have no 
right to call a halt to mining 
activities. Local planning authori- 
ties had a legal obligation to hear 
the applications which were put 
before them. 

He assured the committee that 


the new £50m. Government grant 
for mineral exploration in Britain 
did not imply a weakening of 
planning controls. Applications, 
whether for prospecting or work- 
ing of minerals, would be decided 
on their individual merits. In any 
case that came before him he 
would give due weight to amenity 
considerations. 

The reply was considered at a 
meeting of the committee in 
London yesterday. Afterwards, 
the secretary, Mr. A. F. Hoiford- 
Walker, said members were upset 
by the M i n ister’s failure to agree 
to a national survey bat heartened 
by his assurances that the 
environment would be respected. 

The committee agreed to take 
part in the inquiry by an indepen- 
dent commission into the question 
of mineral exploration in the 
national parks. The commission 
under the chairmanship of Lord 
Zuckerman, held its first meeting 
yesterday and decided on a pro- 
gramme for its work. It will meet 
in private,' and submissions will 
be made in writing. 

The commission ■■was- set up by 
Rio Tinto-Zinc . and ■ six other 
m i n i n g companies following pro- 
tests at mineral exploration in the 
national paries. 


Anti-pollution team plan 


FINANCIAL TIMES REPORTER 


EVERY LARGE industrial plant 
should have a specialist team 
headed by senior staff to handle 
environmental problems, says Mr. 
F. E. Ireland, chief - alkali Inspec- 
tor of the Department -of . the 
Environment, in His annual re- 
port just published. - 

The team, should see that en- 
vironmental protection duties -are 
properly carried out and should 
tell the Press and the public when 
things went wrong. 

Although Mr. Ireland reports 
that large industrial organisations 
and trade associations are very 
environment-conscious, he says 
the message has still to reach 


many smaller companies who do 
not send representatives to the 
conferences run by the Depart- 
ment. 


Name change : 

The Alkali Inspectorate for, 
England and Wales, the 1 oldest 
statutory anti-poIJution body in 
the. world, is to change its title 
to the Alkali and Clean Air In- 
spectorate. 

In addition to its statutory 
duties under that Act. the Inspec- 
torate acts as adviser to the 
Government and local authorities 
on the technical aspects of atmo- 
spheric pollution control: 


French sales boost for 
British Leyland 


FINANCIAL TIMES REPORTER 


SALES of British Leyland cars in 
France went up by 28.3 per cent, 
in the first nine months of 1071 
compared with the same period 
last year, British Leyland France 
announced yesterday. Registra- 
tions of BL cars reached. 17,479 
units, or 3,858 more than a year 
earlier. ■ 

Mr. Bernard La my. managing 
director of the French company, 
reported that the corporation’s, 
share of the total French market 
rose from 1.47 per cent, for the 
first nine months of 1970 to 1.68- 
per cent, this year. In September 
it was 2L per cent. ' 

“Our share of the Imported car 
market went up from 7' per cent, 
to S3 per cent,”, he said- 
“There figures indicate that we 
have now emerged from the ' 
period during which we were 
establishing our own sales organi- 
sation in France and we are now 


concentrating on the business of 
selling more cars. 

“.With its owg very, strong 
domestic industry. France is a 
difficult market for any importer. 
buLl am very optimistic about our 
future, particularly when Britain 
comes into the Common Market 
and we can compete on more 
realistic terms” . 


HEATHROW’S 
CHILLY RECEPTION 
DESKS 

Pan American ticket staff in 
the new departure terminal at 
Heathrow- walked out yesterday 
in protest against’ the cold and 
BOAC reservations staff refused 
to- Sit at their desks. - 
A delegation from Pan Ameri- 
can. BOAC -and Air Canada later 
protested to the British Airports 
Authority. 


Giant 

Eurobanks 


seen 


THE FORMATION of giant ban) 
fully covering every country i 
the Common Market is a pa 
sibflity if Britain goes- into ft 
EEC, says Mr. John ThomsK 
chairman of Barclays Bank. 

Writing in the latest edition a 
Barclays Bank Briefing he s 
that this could come about if-! 
Community adopted a 
currency. 

If a single capita] market wsr;,--.. ., 
established the enlarged coh 1 >« 


ro unity woitidbecome a domestf ;\ v j ^ 


market of 250m. people with trad 
and investment unhampered be 1 ^ j, > 
tariff and exchange contn' ' '■ : 
barriers. 

A bank of any natioi 
within such a co mmuni ty 
consider the possibility of 
ing not only its international 
also its domestic operations J 
cover the entire market,” he 
“Existing alliances could 
come much closer. Money 
fer systems might be stand 
and branch networks ext 
throughout the Community 
that any customer could o r 
normal banking services in 
member countries.’* 
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Integration |j 
scheme for j. 
Yarrow Group 


r-r?’- 
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IN an effort to reduce costs sraj 
produce overall economw 

throughout the Yarrow group 
the boiiermaking activities. “ 
Yarrow and Co. are to be 
grated in Yarrow (Shipbufid 
The boiiermaking activities 
present are carried out byYa 
Engineers (Glasgow). Ya 
(Shipbuilders) is also 
for general engineering 
associated with ship constrt 
A ■ group ■ spokesman 
rationalisation of activities w 
start' soon. The complete to . 
g ration would take some bofl 
but at sortie future date Yarn* 
(Shipbuilders) would be renanw 
Yarrow (Shipbuilders; Engine# 3 
and Boilermakers). i, 

" While there is a shortage r 
boiler manufacturing 
throughout the country if 
hoped that there will be an 
surge in investment in 
boiler plant in tho years abe 
he added. 


Flying Fish 
No. 1 well 


prospects 

The Sydney Stock Exchange^ 
been advised by NSW Oil and 92 
Company that it proposes to <P7j 
Flying Fish. No. 1 well during®* 
currency of the SaDJlsb 


programme. It will be'logdv. 
about io miles west of tho E®* . 1 


BHP Barracoota oilfield. 

The report by DeGolyer 
MacNaughton, petroleum C 
tants, says the Flying Fish 
lure “appears to be a worth-- ,, 
drilling prospect that could prer 
to be an economically viable *8»' 
ture. especially if oil rather tbf 
gas. is encountered.** ■ „ ' 

The drilling vessel Giomar coy 
caption sailed yetferday ffJT 
Portland. Victoria, fdr Saiffisb % 
l location in Bass .Strait. D™ 1 * 
is scheduled . to commence - «* 
Friday.. ... i- ' 
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INTERIM STATEMENTS 




FREEMANS (LONDON SW9) LIMITED 


Interim consolidated Financial 
Statement for the 28 weeks 
ended 14th August, 1971 

All figures are subject to the year-end audit 
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28 weeks 

28 weeks 

52 weeks 


ended Mth - 

ended 15th 

ended 30th 

£000> 

August 1971 

August 1970 

January 1971 

Turnover 

22J176 

21.048 

42£86 

Trading Profit 

1,654 

1249 

2*58 

Interest Payable 

253 

305 

546 

Profit before taxation 1,401 

944 . 

2,312 

Taxation at. 40% (42}%) 560 

■ 401 

910 

Profit after taxation 

841 

543 

1.402' 


un . 
i os s\ 
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By the end of this 28 week period turnover was higher than 
In the equivalent period last year despite the disruption caused 
by the 7 week postal strike. The profit before taxation of 
£1,401,000 is 48,4% above the profit earned in the same period 
last year. More significantly the rate of profit to turnover of 
6.1% not only compares very favourably with the 43% shown - 
during the same period last year but approaches the 63% of 
the 24 weeks covering the 1970 Christmas season. 




■••• EE 
V'tUr. 


Demand from the Autumn/Winter catalogue so far Is well above 
last year's levels, thus continuing the turnover 
experienced since conditions returned to normal. 


improvement 


The interim dividend is maintained at 7%. This amounts to 
£367300 gross and will be paid, Jess income tax, on 6th -Decem- 
ber 1971 to shareholders on the register on 5th November 1971. 


Kl 6th October 1971 

\! Kv\k '■ -s^'. ..I,' 1 , 1 


Anthony Rampton 
Chairman 


3unzl Pulp & Paper Ltd 

Interim Report 1971 

On the basis of unaudited figures, results for the half year ended 
•.:0th June 197T, and comparative figures for 1970 are 

Six months to 30th Juno 


1 1 ant 
!>,irobai 

SCLMl 


umover 

'refit before taxation . 
hare of associates profits 


1971 

£000 

30,142 


1970 

£000 

23,691 


Year 

1970 

£000 

57,870 


|axa«pb r S r -> - 1 

refit after taxation 
linority interests 

let profit attributable to shareholders 


2,347 

Z307 

5,094 

350.' 

223 . 

441 

2,897 

2^30 

5 t 535 

*1.2t T : 

' 1,24* - 

Z6B6 

1,480 

1,284 

2,849 

172 

. 154 

275 

1,308. 

1.130 

2574 


■ - An interim dividend of 2-24p a share has been declared by the 
'.’irectors in respect of the year ending 31st December 1971. it will be 
aid less income tax on 12th November to shareholders registered at 
~ re close of business on 1 9th October. . ' s 

■■■•' It is expected that the results for the second half of 1971 will' be 
pproximateiy the same as for the first half of the year. 


Hotels urged to extend 
collective bargaining 
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BY MICHAEL HAND, LABOUR CORRESPONDENT 

HOTELS and restaurants are tions. The report says there Is Austria] and institutional catering, 
urged in a report published seldom any consistent policy or public houses and licensed clubs, 
yesterday to strengthen their rational system for settling In the current report, the CIR 
labour- relations by wiliely- ex- wages, and very few collective concentrates on licensed hotels, of 
tending bargaining . between negotiations. 3 ?f h .* c h thre are more than 9,000 m 

managements and unions. The CIR points out that the Son/?' en,pIoy ““ b t 230,000 

gt ^ th i? f *^ vl “ ? arse The industry is urged to make 
Government for an investigation system Aas reduced the impor- better use of its manpower and to 
by the Commission on Industrial tance of tips “and as the pro- reduce its “unusually high” labour 
Relations so that it could ceeds are often, but by no means turnover. The CIR refers to the 
examine bow labour relations always, shared by all employees, importance to hotels of female 
should best be dealt witb in an it has redistributed income with- labour, seasonal and part-time 
area of relatively weak union in the hotel” But the report labour and foreign workers 
organisation. In this case only adds “we frequently found a < whose numbers m the hotels 
between 3 and 5 per cent, of the situation where the basis of the ™ ed - 

workers are believed to be share-out was unstated and £“"*P? r eent- 10 e lh 4 
organised, except in British unsystematic and not com- j, also advocates provision of 

the munlcated to employees." This procedures for resohflng griev- 
iBObnnted to be between led to resentment and was an ces and for consultation and 
25 and 30 per cent hardly conducive to good Indus- communication. It found a general 

Commenting on the report last trial relations. lack of such arrangements. As 

night, the - British Hotels and The report says a major priority hotels increase in siae and cqm- 
Restaurants Association was at should be given to joint talks to Plexity, says the report, the exist - 
pains to point out that the in- review and overhaul the basis of inn methods of informal, often 

quiry was not instituted because the service charge system, sug- very personal relationships be- 
labour relations in the industrv gests that at some future time tween management and staff, may 

are unhappy. “In fact, the talks might also be held about prove inadequate, 

industry has a Tecord which must abolishing it altogether by estab- It says that Jong hours of work, 

be unequalled by any other in- Nshtaff a wage structure which split shifts, alternation or work 
dustrv in the enuntrv " said a would give ench worker a regular flow and technical changes can 

«Tr«, and stable wage. . again lead to grievances which 

of some °5 "years there have been W3GPS council should eon- will not be satisfactorily solved 

IS lidfirtJS tinue to determine minimum pay unless there is some sort of 
t?™bS IS? and conditions but if defined permanently agreed joint system 
!52££" d aD,y 00 major geographical areas or individual of doing this, 
dispute. companies became covered by Hotel managers are urged by 

voluntary collective bargaining the report to make known their 
Earnings differ they should be removed from the willingness to co-operate with the 

** scope of the council. General and Municipal Workers 

The CIR found that pay rates counci » should also con- Union 85 the appropriate body 

in the part of the Industry it sid er sfmpHfyi ng the present (except in British Transport 
examined are determined largely minimum rate structure and the Hotels where the company has 
by individual hotel managers possibility of establishing mini- agreements with two of the rail- 
according to local market pres- mum weekly earnings levels for J'’ a y unions, who say the CIR still 
sures. These, says the CIR, have hotel and restaurant workers. have considerable scope for 
far more influence than the The CIR report on hotels and extending recruiting and servlc- 
statutory minimum rates laid restaurants deals with' only part th is sector). Managers 

down by the wages council in <£*«■ ?°X er ?: S - 

this sector ment which asked it to look at 

As a result, earnings 


Talks faff 
to move 
Mersey men 


By Our Own Correspondent 


Fine Tubes strike 
inquiry opens 


this 

also grant facilities 
union recruitment, it says. 


for 


industrial relations in the whole The GMWU is recommended to 
„ 00+) „ . . . r dlffer of the hotel and catering indus- strengthen its organisation so that 

greatly jm and out of season, try. There will be two further it can claim to be truly repre- 
between regions and between reports, dealing with the main sentative of hotel employees 
individuals in the same occupa- sectors in catering— including in- ' ri, “ 1Bm,A i- 


INTERIM STATEMENTS 


WEBB-NASH LIMITED 


6 Months to 30th June, 1971. = 


Interim Announcement 
TRADING RESULTS 

The Group trading results (unaudited) for the six months 
ended 30th June 1971, and the comparative figures for the 
six months ended 30th -June 1970 are as follows:— 


Group Profit before Taxation 
Deduct Taxation (estimated) .. 

Group Profit after Taxation .. 
Interim Dividend — 7$% ... 

Less Waiver ... 

*- 


11250 

5325 




13300 


5.625 


7875 


23.900 

11250 


12350 = 


,NEW SERVICE 
FOR INSURANCE 
INDUSTRY 

Neptune Group, a service de- 
que d to help the British in- 
irance market, was announced 
■ssterday. Neptune, an opera- 
analiy independent subsidiary 
Trident Insurance Company, 
a management consultancy 
rmed to meet the need for 
idcr professionalism and 
rearith of technical services. 


KAYE CASTINGS 
OUTPUT HIT 

Production was badly hit at the 
Kaye Alloy Castings factory at 
West Bromwich, Staffs- yesterday 
by a strike by 70 workers over 
redundancies. 

The company had told shop 
stewards that nine men would 
have to be sacked — including two 
of the stewards. 


The Interim Dividend will be paid, less tax. on 1st November 
1971 to Shareholders registered on 15th October 1971. 

CHAIRMAN'S STATEMENT 

In common with other companies in the engineering field, 
the Group encountered very difficult trading ■ conditions during 
the first six months of this year. No customers have been 
lost, but there has been a -general slowing down of demand and 
postponement of schedules. These conditions have largely con- 
tinued into the second half of the year and it is not possible 
= to forecast any substantial improvement during the second 
Ej six months. 

5 in these circumstances the Directors have decided to 
£1 maintain the Interim Dividend (and hope to be able to 
= maintain the Final Dividend) at the previous level, and in 
E order to preserve the cash resources of the Group my colleagues 
II and i propose, to waive all Dividends in respect of the current 
jjjjj financial year on a total of 750ft00 Shares. The effect of 
E these waivers is shown above. 

= A. WEBB, 

= Chairman. 

E 202 Fazeley Street, 

5 BIRMINGHAM. 
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THE BRITISH R0LLMAKERS 
CORPORATION LIMITED 

Interim Report for the 25 weeks to 26th June, 1971 

INTERIM REPORT 

In the Roll Division the turnover is up by nearly £350,000 but the trading profit 
has advanced by only £38,000. This increase in turnover is very largely due to a 
substantial rise in exports. Comparable sales and profits have been maintained in 
the third quarter but shrinking order books could affect the final quarter. 

The prevailing recession in the tool consuming industries is affecting the Machine 
Tool Equipment Division in which although turnover increased by £71,000 the profit 
decreased by £48,000. However £29,000 of this fall consists of a provision in respect 
of debts incurred during the early part of 1971 by Rolls-Royce Ltd., some part of 
wbicb may be recovered eventually. 

The sharp fall in the figure of interest and sundry income is largely due to the 
effects of the Postal strike on the cash flow. The situation has righted itself but lower 
interest rates will have an effect during the remainder of the year. 

The long awaited economic recovery has yet to materialise and this factor together 
with uncertain conditions in the steel and engineering industries combine to make 
forecasting an unprofitable pursuit. . 

The Corporation has obtained an option to acquire for cash a major interest in a 
European Rollmaking Group the price of which interest is likely to be in the region 
of £21 million. The option is valid until 27th November, 1971 By which time it is 
anticipated that a. further announcement will be made. 

CONSOLIDATED RESULTS 

The unaudited results of -the Group for the 25 weeks ended 26th June, 1971 and 
comparative figures for the previous year are: — 


TURNOVER: „ ___ 

Rnllmnking Division 3^78,000 

Machine Tool Equipment Division x^37,ihhi 


TRADING PROFIT: 

Rollmaking Division 

Machine Tool Equipment Division 

Add Interest and Sundry Income 

Deduct Interest payable — ” 

PROFIT BEFORE TAX 

Deduct Estimated Taxation— ws 

NET PROFIT ■■■■■■■«■■ . • * ■■■■■■■■ • * * ■■ 

Deduct Minority shareholders" intff”* 

Debenture Redemption Resene 

Preference Dividends 

Profit aurtiniiahiP to ° f 

The British Rollmakers Corporation Limited 

Depreciation charged in the above accounts 
3. JRDWARY DHTDEND Dividend for 1971 of 41 45 (1970: 

SSi„^ r sh a “ S pSc to SharehoWera reEi5t6red 

books of the Corporation on 2-nd October, 


25 weeks 

25 weeks 

52 weeks 

to 

to 

to 

36th June, 

27th June 

2nd Jan. 

1971 

1970 

. 1971 

£ 

£ . 

£ 

3,778,000 

3,431.000 

7.332.036 

1337,000 

1,866,000 

3.955.436 

5,715,000 

5,297,000 

11,337,452 

483,000 

445,000 

804289 

186,000 

234,000 

529,181 

669.000 

679.000 

1,333,470 

18400 

45,000 

123.500 

687.000 

724,000 

1,456.970 

10,625 

10,625 

21,250 

676,375 

713,375 

1,435,720 

278.000 

325,000 

597.556 

398.375 

356.375 

. 83&J64 

8.000 

6,000 

■ 3.834 

10.000 

io.noo 

20.000 

1L815 

11,814 

33.629 

368560 

360.561 

790,701 

307,000 

304JXX1 

600.057 


4i%) on the 
in the 


Teachers’ 
£250 claim 
explained 

, By Michael Dixon, 

Education Correspondent 

SCHOOLTEACHERS should be 
among the country’s higher-paid 
workers, the National Union of 
Teachers declares in a pamphlet 
issued yesterday. 

The teachers are among the 
intellectually most able 10 per 
cent, of the population, and con- 
tinue studying until they are at 
least 21, the union says. Vet 
their incomes are less than many 
semi - skilled workers and 
labourers. 

The pamphlet, to be distri- 
buted to ail the NUT'S 262.000 
serving members, explains why 
the union’s executive is recom- 
mending a claim for a £250 flat- 
rate pay rise for all teachers in 
England and Wales from April 1 
next. 

The union claims that the basic 
starting salary of £1,055 is not 
proper for a qualified and trained 
teacher. Ah additional £250 
“ would so some way to introduc- 
ing a fairer level of remunera- 
tion " 

The basic starting salary com- 
pares with an average salary in 
the teaching profession of around 
£1.870, which the £250 flat-rate 
rise would increase to £2.120. 

If the proposed £250 figure It 
approved by a special NUT con- 
ference on November 6, it is 
almost certain " to become the 
official pay claim for school- 
teach(?rs”in England and Wales 
next year. The NUT has an 
absolute maioritv over all the 
smaller teachers’ unions repre- 
sented in the Burnham negotiat- 
in'' committee. 

Even so, smaller unions are 
likely to onpose the NUT’S 
recommendation. This is because 
a flat-rate rise would erode the 
differential nay-scales for 
teachers at different levels of 
responsibility which were intro- 
dn^d this year. 

The differential scales, 
favoured by smaller unions, 
were introduced after ahitration 
and in spite of the bitter oppo- 
sition of the NUT. 


The BHRA, which, is the main 
trade association in the industry, 
is recommended to strengthen its 
labour relations services and to 
initiate and stimulate training 
among its members in personnel 
and staff management techniques. 

Associatikm’s' view 

In a statement last night the 
association said that as the report 
showed it had recently brought up 
to date its current agreement with 
the GMWU and would soon be 
discussing the - report with the 
union. The association was plan- 
ning to expand its. advisory ser- 
vice to its members on industrial 
relations matters. 

The statement added: “ On the 
development of voluntary collec- 
tive bargaining, the association's 
belief at the moment is that this 
Is best left to individual em- 
ployers in view of the widely 
varying conditions in the industry 
to which the report refers so 
frequently.” 

Commission on Industrial Rela- 
tions Report No. 23, The Hotel and 
Catering Industry, Part I— Hotels 
and Restaurants ; Cmnd. 4789; SO, 
4Sp. 


T1IE 16-monih strike at Fine 
, Tubes of Plymouth could be 
LIVERPOOL, Oct. 6. I settled this week H the employees 
THE unofficial strike of 240 1 dismissed after a wages dispute 
coastal dockers on the .Mersey l were reinstated, an official of one 
which marred the introduction } of the unions involved said in 
of the second stage of the Devlin London yesterday at the opening 
Plan on Monday, now seems day of the court of inquiry into 

likely to go on at least until the dispute. 

Friday. The official, Mr. Tom Crispin, 

Day-long Talks to-day, the third J engineering national secretary of 
day of the stoppage, between the the Transport and General 
cargo-handling section of the Workers' Union, said that, before 
Mersey Docks and Harbour Co. I the strike began in June last 
and the shop stewards, failed lo!?' ear - negotiations over a pay 
reach a settlement and the men i increase had been going op for 
are not meeting again until nine months. At the end of this 
Friday. To-night the position was time, the procedure laid down 
described as “ fluid and vague.” ^ a d been exhausted. 


The dispute, over the inter- 
pretation of the pay and produc- 
tivity plan as it governs the 
coastal trade, is hitting only one 
section and although three ships 
are idle, four other coasters were 
being fully worked. So were the 
55 freighters in the port. 

Meanwhile, surplus of labour 
nn the river rose again and. 
following the afternoon call, a 
total of 1.750 men bad to be sent 



Prof. Archibald Campbell 


Reinstatement 

The month after the atrikp 
began, the company gave a wage 
rise to the workers who had 
remained and to others who had 
been taken on. There was now 
□o dispute with the company 
over pay and. if reinstatement ^ , . , 

could be carried out. the dispute on strike. They m» longer had 
could be settled without further an employer. 11 c also deniet. the 
delay. dispute was over unum rccci-^nt- 

Mr. Crispin said that the **on. 
management had refused in '-’ n .;L“ nc , ?*! ar ’ 

discus i he situation and that Mr. 'he _5_ hourly-paid 


home. This was 500 more than* ...... ... c . ti . c , 

on Tuesday. management had refused in *-' n '■H np . \ ast -Y*' ar - , n ; 

But a spokesman for the discus i he situation and that Mr. Hie 23L hourly-paid workers 
Mersey Docks and Harbour Co. i Vic Feather. TUC general " lipped^ a mi departed f rum the 
was optimistic. He said that the I secretary, had spoken to Fine faclnry. he _ .-situ. Many re- 
59 shins being worked in the! Tubes' managing director about turned, but the net loss w.is 
port during the day showed an | this but without response. employees. 

Mr. Bill John, an executive 


upward trend and added: “We 
are confident that this trend will 
continue up to the end of the 
year.” 


member of the Amalgamated \Temherc 
Engineering Workers J> * en,I > er5 


Ship repairs 


Union of Engineering 
engineering section, told tile in- 
quiry that failure uf the Atneri- 
i can-owncd company la carry nut 
I proper management had led to 
About 55 men, raostlv iron prolonging a dispute which 
trades, were laid off yesterday “ never have laken place 
at Middle Docks. South Shields. at ®U. M 

because of a dispute in which I “ During the fiS weeks of the 
25 burners stopped work. The i dispute we have not been able members of the tribunal arc Mr. 
burners, who are on *"* lieu ” I to ^ ave an >' negotiations with a Rydnev Robinson, former general 
rates, walked out after refusin'* \ view 10 resolving the dispute.” president of the National Union 
to work with caulkers who are i Mr- Tom Barclay, managing of Boot and Shoe Operatives, and 

director of Fine Tubes, said he Mr. John Rhodes, funner person- 
did not consider the men no ncl manager 1 labour) with 
longer working for them were Imperial Chemical Industries. 


The company had paid a !> 
per cent, wage increase so soon 
after the strike to keep pace 
with a pay rise at the end of 
June at the Pljin.imh Dockyard. 

Chairing the inquiry i* Profes- 
sor Archibald Campbell, of 
Dundee University. The other 


on piece-work rates and have 
higher earnings. 

Following talks between man- 
agement and officials of the 
Boilermakers Amalgamation, the 
burners will be recommended by 
their shop stewards to return to 
work. 


Iron workers’ 
pay dispute 
settled 

THE pay dispute of 900 iron 
workers at Stanton and Staveley, 
near Ilkeston, in Derbyshire, has 
been settled. A spokesman for 
the group, part of the British 
Steel Corporation, said yesterday 
that negotiations over the past 
few days with the General and 
Municipal Workers' Union, had 
reached “a satisfactory conclu- 
sion.” 

The men, who were on unofficial 
strike for ll days in support of 
the claim, have now had the offer 
of £125 increased by management 
to a £237} a week increase. 


Dearer school meals 
blamed for redundancies 

DEARER SCHOOL meals have cent, and another, in Nnrthcart 
caused some S90 meals staff to England, made a 6 per cent, staff 


become redundant and caused a 
loss of almost £lm. a year in 
wages through reduced hours, 
according to a nationwide survey 
by the National Union of Public 
Employees. 

The union said yesterday thnt 
31 of 67 local education authorities 
surveyed reported reductions in 


cut-back. 

Reduced hours wore reported 
by 53 nuthnril ics. The number 
of staff involved was S.SS3. about 
13 per cent, of those covered by 
the survey. 

During the survey, the union 
discovered that many authorities 
were delaying action until this 
autumn when it is anticipated 


staff. Staff discharged totalled 891. that the number of children tak- 
er about 1.3 per cent, of the staff j n g meals will have been stabi- 
covered by the survey— about 3ft Used at a new low level, 
oer cent, of the total staff in NUPE is drawing up a report 
England, Wales and Scotland. 0 n the situation for use by nego- 
More than half the redundan- tiators in the current claim for 
cies — 496— were reported from a £2 a week increase for local 
three authorities. • One, in Scot- council workers, including school 
land, reduced its staff by 10 per meals service staff. 


Next years FT Mmiagement Diary 
could get yoiir business-gift problems 
all wrapped up. Now! 



The FT ManagementDiaiyhas the 
presence and authority to command immediate 
respect On any businessman’s desk. At any level It’s 
the diary you most probably use yourself 

It has all the attributes of the ideal business-gift. 

To remind your clients how highly you value their 
custom. Every day of the year. With quiet yet assured 
dignity. 

Now is the time to enquire about copies of the 
1972 edition designed for the exclusive use of your 
organisation. With your company's name, brand or 
insignia gold-blocked on the luxurious covers. 

FT* MANAGEMENT DIARY- the impressive gift for businessmen 

FINANOALTIMES DEPT.42-50 YORK WAV. KINGS CROSS, LONDON N1 9AF 

Please contact me, 
as soon as possible, about 
special editions of the 
FT Management Diary 


Or specially inserted pages of text or advertising. 

And personal initialling for the recipient 

Telephone Mr. Mercer at 01-857 3875, or complete 
and return the form below, and we'll be delighted to 
come and discuss a special production with vou. 
Preferably within the next few weeks. 

Ask to see samples if you are not already well- 
acquainted with the FTDiaiy. Handle it Study its 
layout and information pages. Then youll know why 
it's so rightfor your clients. And for you. J 


MynameiS- 


Com pany_ 


Address- 


Telephone number- 
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BASIC STATISTICS 

area 77, 814 square miles TRADE (1970) 

POPULATION 3.6m. Exports 

CURRENCY CFA Franc Export s to U.K. 

£1=687 Francs I mports 

$1=277 Francs Imports from U.K. 
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POPULATION 

CURRENCY 


£6l.4m 


£78.{jjg 
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FINANCIAL TIMES SURVEY 


An enviable stability 


President Senghor writes 


By BRIDGET BLOOM, Africa Correspondent 


Of the IS former French 
colonies in Africa. Senegal is 
one of the better known. 
Dakar, its capita], was once the 
capital of the French West 
Africa Federation, the heart 
and mind, in many ways, of 
French colonial administration 
in West Africa. Further back 
in time, Dakar— or rather the 
picturesque island of Goree — 
was well known to traders — 
and to the slave trade. But for 
most people in Britain at least, 
Senegal is still a closed book. 

This is a pity, not because 
Senegal or the other successor 
states of the French empire 
afford a great market to Britain. 
They do not: British exports 
to Senegal in 1970 amounted to 
only £1.6m., and the Senegalese 
themselves, though anxious to 
increase their non-French ties, 
would be the first to admit that 
penetration of their market by 
countries such as Britain is still 
very difficult. 


achieved its independence in 
1960 in crisis. Practical con- 
siderations, as much as prin- 
ciple, dictated that Senegal's 
President, Leopold Senghor, 
should be a federalist. But when 
France's eight West African 
colonies failed to maintain tbe 
French-conceived federation 
(AOF), and Senghor's own at- 
tempt to federate with the now 
independent Republic of Mali 
also collapsed. Senegal found 
itself as a comparatively small, 
certainly poor and very isolated 
independent state of 4m. people. 
Gone was the vast hinterland of 
eight states, 20m. people, and a 
well integrated economy. Sene- 
gal's legacy from tbe break-up 
of the AOF was a top heavy and 
very costly administration, an 
economy based almost entirely 
on groundnuts and a highly 
sophisticated political establish- 
ment unwilling but necessarily 
forced to adjust to the country's 
reduced circumstances. 


the same President as it had 
in 1960 but is arguably one of 
the freest states in West Africa. 
Its stability is due in no small 
measure to its remarkable 
President, Leopold Senghor. 


Well deserved 


Economic links 


Some increased economic 
links between Britain and 
Senegal arc undoubtedly pos- 
sible, and will presumably 
become easier once Britain 
joins the European Community, 
to which Senegal is associated. 
But Senegal merits attention 
for other reasons. Eleven years 
independent, it has proved one 
of the most stable of African 
countries, and this despite 
recurrent crises. Senegal 
presents a microcosm of the 
problems of underdevelopment 
and something more. For des- 
pite a most unfavourable inheri- 
tance it has managed, as few 
states have, to achieve an in- 
creasingly meaningful sense of 
national identity. 

This process has not been 
easy, and it is not yet complete. 
Senegal, a country the size of 
England, plus Scotland, 


The early years were the most 
difficult. Senegal's independence 
constitution provided for a dual 
executive and not surprisingly, 
within a short time, tensions 
had developed between Senghor, 
tbe President, and his appar- 
ently more forceful and radical 
premier, Mamadou Dia. The 
crisis came to a head: Dia and 
a number - of his lieutenants 
were jailed. As the constitution 
was changed to ensconce 
Senghor as a fully executive 
President and as efforts were 
made to turn Senegal into a one 
party state, the country, in' 
the early 1960s, seemed set on 
the course which has so often 
proved inimical to stability in 
Africa. 


Yet despite recurrent crises 
and subsequent further changes 
to the constitution (including 
a return to the dual executive 
system) albeit with a new 
premier, Senegal not only has 


Senghor’s reputation as a 
poet, is well established and 
well deserved. His ability as a 
politician has received less com- 
ment but is equally noteworthy. 
Senghor, the first African to 
receive the greatly acclaimed 
French academic honour of 
aggregation is. a Catholic 
in a country which is pro- 
bably 90 per cent.. Moslem; 
he is an intellectual par excel- 
lence in a state whose people 
are 99 per cent, peasants. Yet 
these seeming disadvantages he 
has been able to turn to great 
account; knowing for example, 
precisely when to appeal to the 
Moslem leaders, he has been 
able to secure their support 
against his (often Moslem) 
rivals; and he has never lost - 
sight of the fact that, though 
the political battles may be 
fought out in sophisticated 
Dakar, the campaign is always 
won in the countryside. Thus 
in the crucial battle with Dia, 
a Moslem, Senghor contrived 
to have the powerful Mara- 
bouts on bis side: and because 
of his support in the rural areas 
which is partly dependent on 
his relations with the Mara- 
bouts he was able more 
recently to survive the revolu- 
tionary militancy, almost a 
mirror image of that in France 
in May. 1968. in Dakar. 

Senghor has always preferred 
persuasion to coercion: the 
country to-day is almost a one- 
party State, and if the offer of 
Government jobs has been im- 
portant in winning adherents to 
the Union Progressiste Senega- 
lais, the worst that has hap- 


pened to most of the prominent 
adherents of rival parties has 
been cold shouldering by Gov- 
ernment and exile from its 
patronage. On the positive side, 
too, Senghor has been extremely 
concerned to play down reli- 
gious and tribal differences. He 
has, of course, been helped by 
the relative homogeneity of 
Senegal’s peoples: not only are 
the vast majority Moslem, but, 
although there are tribal dif- 
erences. these are very much 
less acute than in most other 
African countries, while in 
Wolof the country has a lingua 
franca. 

Senegal then appears to have 
achieved an enviable degree of 
political stability. What happens 
in the future? ft would be rash 
to predict that the performance 
of the first decade of indepen- 
dence will be repeated in the 
second, although Senghor, at 65, 
is fit and well. Mamadou Dia, 
his old rival, becomes an in- 
creasingly doubtful successor, 
but that Senghor is aware of the 
succession problem is evident 
from suggestions that he is 
grooming his able, if techno- 
cratic, Prime Minister, Abdou 
Diouf, for the role of PresidenL 
But the future will also depend 
on social and economic consider- 
ations! 


remains inordinately high. The 
country receives aid primarily 
from France, and from the 
European Community through 
its Development Fund, but 
Senghor himself said a few 
months ago that the aid Senegal 
received in 1970 only just com- 
pensated it for the loss suffered 
as a result of tbe deterioration 
in terms of trade. 

There is a good deal that the 
government itself could do and 
is not doing: there is room for 
improvement in marketing 
groundnuts, for example, and 
better incentives could be 
offered to peasant producers. 
But these, and such schemes as 
rice growing, while important, 
are only palliatives. And indus- 
trialisation, which has shown 
considerable growth in the last 
decade, is certainly not the 
panacea it was once thought to 
be. 


More than ten years ago the European 
Economic Community was born, without Great 
Britain. More than ten years ago, the old 
finish and French colonies achieved inde- 
pendence gradually and people began to talk 
of an English-speaking Africa and a French- 
speaking Africa. This was an unnatural de- 
velopment on both sides and against natural 
interdependence. But now all that must 
change. 

Senegal, since becoming a State, has always 
maintained that linguistic barriers are the most 
artificial of all those which divide our conti- 
nent and that a link should be established 
between the countries of West Africa, which 
are united by a geographic and ethnic bond 
from Mauritania to the Democratic Republic 
of the Congo. Senegal has always maintained 
that Europe would not be complete without 
the involvement of the UJK. Moreover, 
Senegal has always maintained that beyond 
the regional and natural bonds there exists a 
complementary historical and commercial 
association, which has developed still further 
in recent times by what is known as inter- 
national aid between Europe, the European 
continent and Africa. 

This is why I have always proclaimed the 
desire of my country to see Great Britain 


become a member of the European Economn 
Community as well as the wish of my countij. 
to co-operate institutionally with its English 
speaking neighbours. This is why all ibj 
pupils in our secondary schools learn English 
the next generation will therefore have 
more difficulty in communicating with a 
Nigerian or a Ghanaian than a Congolese oi 
a Voltaic, with an Englishman than with a 
Frenchman. 

The enlargement of the Common Market h 
not without its immediate inconvenience foi . 
us; we will have to share certain advantage 
which we enjoy in our relations with the Six 
But our interest in the long-term is in tbt 
organisation of a complete and lasting ce ' 
operation by providing reciprocal information 
between our two countries. 


This is why I am pleased when I read re 
pons on European countries in our nation 
Press. This is why I am pleased to-day, tf 
see a British newspaper, one for which.) 
have great respect showing its readers thir - 
facts about my country and to have tin . 
opportunity to tell our English friends has 
happy we will be to be able to count them 
shortly, among our partners in the Europear 
Economic Community. 


Message du President Senghor; 


Regional grouping 


As an article elsewhere in 
this survey makes only too 
clear, Senegal is endowed with 
poor economic resources. Efforts 
to diversify away from the 
tyranny of tbe groundnut, have 
not been successful, while 
internal marketing and pricing 
policies (to say nothing of the 
trend in world markets and 
prices) have actually resulted 
in a declining crop and lower 
revenue. Senegal has still not 
fully adjusted economically to 
being an independent state of 
four and not 20m. people and 
the bill for administration 


It is impossible, in fact, to 
see the cure for Senegal’s 
problems within the context of 
the country's present boundar- 
ies, and it is partly for this 
reason that Senghor is particu- 
larly keen to see the regional 
grouping of the states bordering 
the River Senegal succeed. 
Unfortunately this groilp, which 
includes Mali, Mauritania, and 
Guinea, has been stultified by 
the isolationism of Guinea; it 
does not, at this moment, look 
particularly promising. The 
broader West African Regional 
Economic Group of 14 States Is, 
largely for political reasons, 
even less hopeful. 

Senegal has been able to ride 
its economic difficulties so far, 
but like other African countries 
it too is experiencing the revo- 
lution of rising expectations. 
Dakar, because of its history.. 


Continued on next page. 


II ij a tin pen plus de dix ans, prenait 
naissance la Com.munau.te Economique Euro- 
p dene, sans L’Angleterre. II y a un pen plus 
de dix a ns, les anciennes co Ionics britanniqu.es 
et frangaises d'Afrique accedaient d Vinde pen- 
dance. en or dre disperse, et Von commengait d 
paricr d’une Afrique anglophone et d’unc 
Afrique francophone. DNtn cote comine de 
rautre. c’etait contraire a la nature des choses, 
dux solidarites naturelles. Mais void quo tout 
cela va changer. 

Le Senegal, depuis qu'il est un E tat, a 
tonjours soutenu que les barriers linguistiques 
sont les plus artificielles de celles qui 
morc&lent notre continent, qu’une structure 
devait etre erode entre les pays d'Afrique 
Occidentals. unis par une solidarity 
geographique et ethnique: de la Mauritanie 
a la Hepublique democralique du Congo. II a 
tonjours soutenu que VEurope ne serait elle- 
m&me qu'ace c la participation, du Royaume- 
Uni. Plus: it a tou jours soutenu qu’au-deld. 
des solidarites regionales, naturelles, il esnstait 
une solidarity et une complementarity 
historiques et commerdales, d&celoppees 
encore ces temps demiers par ce qu’on appelle 
Vaide Internationale , erltre I'Europe, la grande 
Europe, et V Afrique. 

C'est pourquoi fat toujours procUme le 
desir de mon pays de voir la Grande-Bretagrie 
entrer dans la C.E.E., la volont 6 de mon pays 


de coopdrer. dc .fagait institutionnelle, arec Sc 
voisins anglophones. C'est pourquoi, concrete 
went, tous les eldves de notre cnseigiiemev 
sec ondairc apprennent I’anglais: ainsi, it 
generation qui monte n'aura pas plus di 
diflicultes d s’enfendre arec mu Nigerian a 
tin Ghaneen qu'acec un Cangolais on tn- 
Voifalq'ue. avee un Anglais qu'acec .ns 
Frangais. 


L 'elargissement du Marche Common Eumi 
pien n’est pas. pour nous, sans inconvenient 
immediats: nous aliens devoir partager 
certains (wantages dont tions jouissons dtntf 
nos relations arec les “Six.' 1 Mais notre - 
int&ret, d long temie. est dans rorpantfatHM- 
d’une cooperation durable entre nos dess 
continents, sans exclusive. Et cette cooperation 
passe par une information reciproque : nous 
derons apprendre a mieux nous connaitre. - . 


Voitd pourquoi jc me rd joins quand je % 
dans notre presse nation ale. des reportages stir 
des pays europdens. Voild pourquoi je me 
rejouis, aujourd'kui, de voir un journal 
britanmque. pour lequel fai beaueovf 
d estime, exposer a ses lecteurs les rcalttis de 
mon pays et me dormer l 'occasion de drtt 
a nos amts anglais combien rious sommet 
heureux de les compter, bientot, parmi nip 
partenaires de la Commtmaute Economiqtt 
Europ6enne. • 


AT THE SERVICE OF IMH NTHI U.ISTS 


SONEPI 


* A Research and Industrial Development Establishment 


* An Engineering Consultancy for both the Public and Private Sectors 


* An Organisation to encourage Senegalese businessmen in Industry 


(a) The study of industrial projects 


(6) The study of industrial engineering 


(c) Research for the financing of industrial projects both inside and 
outside Senegal, either to increase the share capital of small and 
medium-sized firms, completing the necessary guarantees demand- 
ed of medium-sized firms or to provide them with statutory 
self-financing for medium term loans 

To establish a shareholding and guarantee fund in order to do this 


(d) Providing technical assistance to firms 


(e) Providing management training for Senegalese businessmen 


! . fi 


SOOETE NATIONALS D’ETEDES ET DE PROMOTION EVDESTRIELLE 


4, Rue Maunoury 


B6ile Postale 100 DAKAR 


Telephone 260.94-95 . 
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my must diversify to 
present crisis 


By PAUL LEWIS 


"La tryannie de l’araehide” is 
.the phrase that always crops op 
, ' when the Senegalese economy 
",jis discussed. And as the world’s 
'• -second largest exporter of 
k •. groundnuts, Senegal has found 
dependence , on t-hi« oil bear- 
''"■-■ing seed little short. of an econ- 
" 'xr ^mic nightmare. Not all of its 
• '- t. difficulties aire of its own 
making, however, and it can 
with some justice daim to have 
..been often more sinned against 
than Binning. 

~ Since the French cam* to this 
‘ '-part of West Africa in the last 
century, the groundnut crop has 
been, the backbone of the 
, : Senegalese economy (at least 
“ 5 once slavery had been 
abolished). In 1895 some 65,000 
■ n , tons were harvested while a 
"i , 4 . peak in output was probably 
reached in 1967 with a crop of 
■i-' over lm. tons. Even though out- 
.1. r, put has declined since then 
‘■i ^ "Senegal's own dependence on 
: .M! ... the crop in export terms has not 
: i .’.greatly altered and ground- 
, :;i ^.niits still account for around 70 
' ver cent of foreign 'revenue. 

Steady decline 
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32 per cent of gross national 
product, industry’s sham is 
already 24 per cent, and the 
country has received a good 
slice of foreign (mostly French) 
investment. 

However, much of the exist- 
ing industrial structure is con- 
cerned with groundnut process- 
ing and has tended to suffer 
along with the agricultural eco- 
nomy. For example, the 1969 
figures reveal a fall of 20 per 
cent in this sector’s contribu- 
tion to the gross national pro- 
duct, while the tough conditions 
prevailing on the world phos- 
phate market have had a similar 
though less marked effect on the 
ore-treating plants. 

On the other band some of 
the smaller enterprises in other 
sectors have been doing much 
better, expanding both output 
and exports. Textiles, leather, 
animal foodstuffs and, above all, 
processed fish are all cases in 
point However, the problem 
here — as, indeed, elsewhere in 
developing Africa — is whether 
industrial processing plants of 
this kind do not in the end 
generate more imports than 
they can offset by their foreign 
sales with the result that their 
growth is eventually baited by 
a payments crisis for the coun- 
try as a whole. 

Foreign exchange 

This is the thesis developed 
by the distinguished Senegalese 
economist Samir Amin in con- 
nection with the Ivory Coast; 
although be has now applied it 
to his own country as well. 
Whatever its intrinsic merits, 
the least one can say is that 
growth is bound to be difficult 
in a country so short of foreign 
exchange and that the latest 
Franc Area report shows that 
much of the 15 per cent rise in 
imports in 1969 was the result 
of machinery purchases. 

Looking further ahead, Sene- 
gal has placed many of its hopes 
on the development of the 
Senegal river basin in collabora- 
tion with .the other adjacent 
states, Mauri tania, Mali and 
Guinea. Together they have set 
up a promising-looking regional 
development organisation known 
as the Organisation of the 
Senegal River States which has 
now prepared plans with UN. 
help for the damming of the 
river at Mantuli to provide 
electric power for local industry, 
better irrigation and an outlet 
to tiie sea for Halt 

In time there are hopes that 
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Fiscal Advantages 
Granted to Investors 

The lack of national savings constitutes, in the developing 
countries, the main obstacle in economic progress. For this 
reason the majority of the underdeveloped countries have devised 
an Investment Code, aimed at attracting private capital from 
abroad. 

Senegal has, since Us independence, drawn up an investment 
Code, which grants a number of both fiscal and customs' advan- 
tages to firms which establish a now operation or which extend 
their existing facilities. Moreover, private foreign liras are 
assured of a certain number of general guarantees, necessary for 
the development of private enterprise. 

In short, the Senegal Investment Code provides the follow- 
ing advantages: 

1 — Tax relief on industrial and commercial profits for a 
minimum period of five years. 

2— Deduction of the basis of taxation on industrial and com- 
mercial profits of amounts equal to those actually re-mvcs:ed 
in the form of capital expenditure in Senegal, either in the 
concern itself or in an approved business. 

$ — Reduction of half the tax on the revenue from real estate 
capital for a minimum period of three years. 

4 — Exemption from professional tax for a minimum period of 
five years. 

5 — Exemption from import duties on equipment and materials, 
whose import is indispensable to the completion of the 
investment programme. Specified spare part*;, necessary for 
the equipment arc also exempt from import duties. 

6 — Temporary admission of raw materials not produced in 
Senegal, which arc necessary for the production of finished 
products. 

7 — Tax relief on the turnover of operations necessary for the 
completion of the investment programme. 

8 — Tax relief on turnover of finishing processes on products or 
merchandise for export. 

9— Exemption from land tax for 15 years on existing devulon- 
ments and on properly whose construction is planned in the 
investment programme. 

10 — Exemption, or reduction, for a fixed period, of land, mining, 
or forestry duties. 

11 — Exemption or reduction, for 10 years, of duties levied on 
exported products. 

12 — Stabilisation of the fiscal system for a fixed period, for 
businesses justifying an important investment programme. 

In addition to these fiscal and customs advantaged, private 

foreign businesses are assured of a number or guarantees 
concerning: 

— the acquisition of nil rights in matters of projierty, concession 
and administrative authorisation; 

— participation in public markets; 

— transfer of capital and revenues. 

The above points more or less cover Ihe main provisions of 
the Investment Code of Senegal. 

The investment regulation reform, undertaken in Il«71, aims 
in particular at improving the presentation of the text and 
marking the priorities for tourist and agricultural inu-dniems 
more precisely. 

Jf, in theory, every business established in Senegal, whatever 
its sector of activity, could profit from the advantages of the 
Code, it would only be the industrial concerns which would do so. 
The Investment Code, which is the principal instrument the 
Government uses to apply its economic policy, did not direct 
investments towards sectors considered os having priority in the 
present stage of our development. 

The new Investment Code aims at favouring the development 
of priority sectors— agriculture and tourism. It contains new 
provisions, which should encourage investment and greater 
interest in these sectors. Thus, the following developments are 
envisaged: 

1— INVESTMENT IN TOURISM: 

—Relief for five years from turnover tax, payable by the 
management of the business (providing that the amount 
invested is at least CFA Frs.500m.>. 

— State participation in certain infrastructural work. 

— Relief, for a period of ten years, from tax on clubs, societies 
and meeting places, as well as the tax on their licences. 
—Facilities for obtaining land. 

2 — INVESTMENT IN AGRICULTURE: 

—Relief from import duty on seeds, agricultural equipment, 
pnytosanitary products not produced locally. 

—Detaxation oa motor fuel and lubricants for equipment and 
vehicles. 

The members of the inter-ministerial committee responsible 
for examining the records and files of firms, which wish to 
benefit from the provisions of the Investment Code should refer 
to the criteria, which have been specified elsewhere. It is 
advisable to note among the criteria the amount of employment 
which the business will create. The Senegal Government attaches 
great importance to this point as it is necessary that almost all 
the population takes part in the national effort so that the 
country may rise from under-development and may benefit 
directly from the effects of economic growth. 

The Government is confident that all these innovations will 
help to make the Investment Code an effective instrument for 
the carrying out of their policy for economic and social 
development. 
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Munterparts in France as with 
he peasants in the Senegalese 
cutback. Bu* * l ieir 
rep 1 .: s’: i since 1968, is un- 
doubtedly symptomatic of a 
wider malaise. Its causes will 
increasingly demand attention. 

- Luckily for its leadership, for 
the time being the country’s 
foreign policies seem to meet 
with the approval of the edu- 
cated elite. Senegal's role on 
the African scene has in genera] 
been moderate and constructive. 
While French influence remains 
strong (and a detachment of 
2.0 qo French troops, possibly 
*eidy to intervene should the 
Occasion arise on the Govern- 
ment's behalf, remain in Dakar) 
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Growing habit 

Senegal has lived quietly, but 
on the whole successfully, for 
its 11 years of independence and 
the country's growing habit of 
stability should help to tide it 
over the undoubtedly difficult 
years to come. But it is no acci- 
dent that President Senghor, in 
the last few years, has become 
one of the spokesmen for the 
underdeveloped world: with its 
economic legacy Senegal under- 
stands the dilemma of develop- 
ment only too well. The debate 
about the need to bridge the 
gap between the world’s rich 
and poor countries continues: 
this survey includes quite 
enough information to show 
that, unless more meaningful 
solutions to it and the problems 
can be found, hard won progress 
in countries like Senegal are 
likely to count for nothing. 


The Third Economic and Social Plan — which took effect 
in January 1969 — has the long-term aim of trebling the stan- 
dard of living in Senegal by the year 2,000, and a short-term 
goal of a 5.496 annual growth in GNP, which would therefore 
attain CFA Frcs 230,000 m. by 1973 compared with the 1968 
figure of CFA Frcs 177,000 m. - 

Total GNP contributed by the agricultural sector (inclnd- 
ing agriculture, forestry, fishing and stock-rearing) should top 
CFA Frcs 80,280 m. by the end of the Third Plan compared 
with CFA Frcs 60,620 m. in 1968 — an. annual average increase 
of 5.9 per cent, while from 1965 to 1968 the annual average 
recorded rise was of 4.6%. 

Growth - in industrial production— which Includes craft 
industries* production and building and public works — was 
of 4.1% annually from 1965 to I960, but the Third Plan pro- 
jects an. increase of 6£% a year between 1968 and 1973, 

The services sector should grow by around 4.6% during the 
Third Plan. 

Total GNP" from the three sectors should reach 
CFA Frcs 222,000 m. in 1973, compared with CFA Frcs 169,000 m. 
in 1968, and CFA Frcs 158,000 m. in 1965. 

The growth in GNP will undoubtedly have a favourable 
effect- on the economy as .a whole. Household revenues will 
rise by 5.2% to some CFA Frcs 194,000 m. in 1973 compared 
with CFA Frcs 151,000 m. in 1968, and wage-earners’ income 
should rise from the base index of 100 in 1968 to 126 by 1973. 
Agricultural money revenues' should leap as high as 140 by 
1973. Per capita income will jump to CFA Frcs 54,650 in 1973 
from CFA Frcs 45.450 in 1968, an increase of 3.3% annually. 

Based on these increases in production, fiscal revenues 
will total CFA Frcs 49,000 m. by 1973 — of which some CFA 
Frcs 44,000m. will be. taken up in the state budget — compared 
with total fiscal revenues of CFA Frcs 39,000 m. in 1968. 

These overall economic objectives will be achieved by a 
balanced growth in all sectors of the economy. 

I— THE PRIMARY SECTOR 
Agriculture 

This sector is the driving force behind the country’s 
economic growth and is given priority in the Third Plan which 
provides for intensifying ground-nut cultivation and millet farm- 
ing — the two traditional agricultural products of Senegal — 
thereby stemming any lowering in the standard of living of 
agricultural workers who have always been dependent on these 
two products for two thirds of their monetary revenue. The 
Plan also encourages diversification into other activities such 

as rice, sugar cane and cotton production etc. 

The two available policies in this sector are: 

1— Continued growth in production of traditional commodities: 

Ground-nuts: the Third Plan provides for annual average 
production of ground-nuts for oil of 900,000-1,000,000 tons. 

Millet: Millet production should attain 700,000 tons by 1973 
(it totalled 535,000 tons in the 1967/68 year) on a total of 
LltH. hectares. 

This will be achieved by higher productivity and more in- 
tensive use of present resources. 

2— Diversification in agricultural production: 

Rice: A further 600,000 tons of rice could be produced with 
proper development of the rice-growing industry. Rice-grow- 
ing takes place mainly in the North, around Fleuve, in the 
South (Casamance) and in Central Senegal. (Sine-Saloum). 
Irrigation projects and a new system of production and stocking ' 
will need to be set up while new equipment and processing- 
plant will be required. At present Senegal imports between 
5-7,0ODm. tons of milled rice annually — the amount of the 
country’s -trade deficit — hence the government’s desire to 
develop intensive rice growing as far back as the First Plan 
to meet the demands of the domestic market. 

Colton: Cotton production is to be increased, following tiie 
good results obtained . during the Second Plan and exporting 
of surplus cotton will start soon. Both the country's geogra- 
phical position and its competitiveness should assure it a 
position in world cotton markets. Cotton cultivation takes 
place in the Central, region (Sine-Saloum), in Eastern Senegal 
and in the South around Casamance. , 

Market Between 45,000 and 50,000 tons of mar- 


ket gardening produce will be grown in 1973. . Production could 
increase significantly with diversification into export oriented 
products such as French beans, potatoes and onions and other 
ordinary consumer goods. Storage and preserving facilities 
will limit production here and a centre for research into these 
problems is being planned. 

Fruit-Farming: Bananas, pineapples, mangoes, citrus fruits 
and lemons, avocadoes and cola nuts are the major products 
of fruit farming in Senegal- Production will be increased and 
quality improved which will result in a significant increase in 
farmers’ revenues. 

Stock rearing: Three types of action are planned to improve 
stock-rearing: they affect foodstuffs for the animals, their rear- 
ing and breeding, and action to promote stock-rearing among 
rural inhabitants. Action will centre around breeding and rear- 
ing of horses, asses, cattle, goats, pigs, poultry and bees. 

Meat production will be expanded by modernisation of 
cattle-rearing techniques, equipment, transport and communica- 
tions. while milk production and leather production will also 
be increased. 

At the same time important improvements in hygiene 
and in health surveillance (preventive animal medicine, set- 
ting up of more veterinary centres etc) will have their effects 
on this sector. 

Fishing: The Third Plan provides for the construction of 
modern plant during the Third Plan which will provide the 
new framework for efficient development of the Senegalese 
fishing industry, while at 'the same time encouraging develop- 
ment at a simple level of traditional fishing. This double pro- 
gramme should produce the following results: 

Traditional Fishing: Equipment of all fishing canoes with 
motors by the end of the Third Plan: increase in production 
up to 200,000 tons (compared with 105,000 tons in 1967), and 
a total re-organisation of distribution. 

Modern fishing industry: A programme leading to con- 
struction of tiie necessary modern plant has been drawn up to 
include construction of ports, of a larger industrial fishing 
fleet, of a sardine industry, and of a refrigeration ship. Pro- 
duction goals for 1973 are 25,000 tons of tunny-fish, 40,000 tons 
of sardines. 

Forestry and Conservation 

The Third Plan sets out the following aims for the 
forestry sector: 

— to increase the future value of protected forests by 
planting of ligneous trees and commercially valuable species 
(30,000 tons of wood are imported annually) 

—to protect undergrowth and soil cover. A plan to protect 
and enrich the soil has been drawn up which includes use of 
fertilisers and fungicides 

—to exploit the country's forests rationally, while paying 
increasing care to preservation and re-afforestation 

— conservation of fauna and game 

—training of middle and higher executives in the industry. 

The development of the forestry industry will affect the 
whole country, but particularly the Southern part of Senegal 
. (Casamance). 

n THE SECONDARY SECTOR. The Third Plan allows the 
same aims as the First and the Second Plans in this sector in 
that it seeks to encourage private enterprise and help industry 
to surmount certain adverse economic conditions. 

Turnover from the sector should reach CFA Frcs 93,500 m. 
in 1973 compared with CFA Frcs 69,400 m. in 1969, or an 
increase of 35%. Industrial growth forecasts are for 
CFA Frcs 39,400 m. growth by the end of the Third Plan in 
1973, compared with CFA Frcs 28200 m. in 1969, or an average 
annual growth of 8£%, of which 6.5% is due to industries 
already active in 19%. 

The building and public works sector should grow by 
CFA Frcs 6,500 m. during the Third Plan. 

The crafts Industries programme during the Third Plan 
will aim at raising the standard of qualification among crafts- 
men. better their working conditions and improve distribution 
and credit facilities. 

The following industries in the secondary sector are built 
on agricultural production: 

The food industry: Grinding capacity in the edible cil 
industry will be increased to 800.000 tons (husk included) 


by the end of the Third Plan, with a production target of 
between 900,000 to one million tons of ground-nut oil annually. 

The sugar-cane industry in the Delta area will start with 
the operation of a sugar refinery to treat the sugar crop. Other 
plants are planned for the Fleuve and Casamance areas, where 
there are plans for a rice milling plant 

The tunny-fish ca nn i n g industry will also undergo rapid 
growth with the expansion of the fishing fleet 

There are also plans for development of sea-food and 
Crustacea production. The Dakar milk pasteurising plant and 
the Saint-Louis dairy, built during the Second Plan, will be 
joined by other dairy produce plants to form an expanded 
dairy industry relying on Senegalese livestock. 

Textile and leather industries: A new cotton gin is planned 
for Kaolack with a capacity of 12,500 tons to take up the Sine 
Saloum cotton production. Other plants for the treating of 
leather, skins etc. will improve the quality of tanned and 
leather goods. They include a tannery at Tbies and a factory 
for manufacture of horn objects. 

m— TERTIARY SECTOR— INFRASTRUCTURE 
Tourism 

Forecasts for 1975 show 60,000 tourists may visit Senegal 
that year. The plan therefore provides for development of a 
network of tourist facilities, and resi oration of historic and 
interesting sites, while communications between areas of tourist 
interest will also be improved. Leisure facilities such as fish- 
ing must be developed, as will be luxury hotels and other hotels 
both in Dakar itself and around the country. 

Transport and Telecommunications 

As for communications, development will be closely allied 
to projects in the other sectors of industry. 

Road building will consist of 592km of roadway to ease 
transport problems in the ground-nut industry, 80km for 
the fishing industry, 55km for the market gardening industry 
and the remainder for tourism. 

Particular effort will also be made to keep open the Casa- 
mance to river traffic. The river will provide a major com- 
munications channel for the entire region which is rich in 
development possibilities and will keep down freight costs 
between Ziguinchor and Dakar. Construction of modern port 
facilities at Saint Lonis, Dakar and Ziguinchor will take place 
together with enlargement of the fishing fleet, all included 
in the Third Plan. 

The sectors above — as well as research — are all planned 
to develop along with economic needs, and will take up some 
70% of global investment during the Third Plan, the remainder 
going on the social programme including urbanisation, health, 
education etc. 

IV— SOCIAL PROGRAMME 

Urbanisation: During the Third Plan 9,000 housing units 
will be built. In addition, some 2.000 units will be built by 
private individuals, so that a total number of 11,000 units of 
the “ urban and semi-urban ” type will be built over the period 
covered by the Plan. 

Health: Long-term aims will continue to guide health 
objectives during the Third Plan. The aim is to build a com- 
plete public health service for the country over the course 
of the third, fourth, fifth and sixth Plans, covering a further 
17 years. Priorities, like those of the Second Plan, include 
mass medical care, preventive medicine and rural medical 
care. ■ 

Education: Current efforts will be continued and secondary 
education decentralised and regionalised. 

External financing represents some 65% of total invest- 
ments. 

Interior private and public financing will cover around 
35% of investments. 

Some Frcs 20,000 million will come from the state budget. 

The State plans to participate in as large a share of total 
financing of the Plan as .possible. External aid will be called 
upon for a wide range of projects. At the same time private 
savings will be stimulated by economic policy measures. 

The general aim of the Government is to acquire sufficient 
funds to permit a surplus of receipts over debts to emerge. 
Domestic savings will in due course be mobilised to provide 
investment funds, leading to an 'Increasingly large role for 
domestic financial institutions in the financing of the Plan. 
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Industrialised agricultural production 
cattle ranches - fishing - tourism - 
export industries - small and medium- 
sized concerns. 


by ABDOU DIAF 
Prime Minister 


Although Senegal now possesses a fairly 
well developed industrial infrastructure, the 
rural sector still occupies the most important 
position in the country's economy. It is for 
this . reason that economic development has 
been concentrated on the agricultural, fishery 
and stock-rearing industries. 

However, it is important to stress that 
under the current Economic Pidn, the share 
in total economic activity of these industries 
will not be increased. On the contrary, the 
Plan aims at modernising the rural sector, 
which barely felt the influence of industriali- 
sation and modem technology during the 
colonial period. 

Modernisation in this sector will not only 
increase productivity of workers on the land, 
and in the fishing industry, but it will aid the 
development of a more diversified industrial 
sector. 

Senegalese industry must in fact be 
based on the transformation of agricultural 
and sea resources, which in turn will lead to 
the constitution of an important domestic 
market for Senegalese products among the 
rural population. 

Growth in agriculture, stock rearing and 
fishing is therefore of primary importance for 
the development of industry and other 
economic activities. 

The Senegalese Government is relying 
on the private sector and on private foreign 
capital to modernise the primary products 
sector and enable industrial development to 
commence. 

The Country’s economy offers a wide 
variety of opportunities for intervention and 
investment by foreign private investors. 

THE AGRICULTURAL SECTOR: 

The Government plans to create a new 
industry based on agricultural products — 
once the sector is effectively modernised — and 
plans to cultivate sugar cane, tomatoes, 
market-gardening produce etc. 

Senegal has an abundant supply of land 
that could be turned over to this kind of pro- 
duction and private concerns have already 
begun large-scale sugar-cane and tomato 
cultivation. The government believes that 
improvements in production and processing 
of market garden produce would permit 
a very sizeable increase in production and a 
wide degree of diversification into cultivation 
of other vegetables. 

Large development plans are also pro- 
jected for stock-rearing in Senegal. The 
country's livestock — which is plentiful — has 
until now been unexploited, but current 
government action — which includes hay- 
making and foraging projects as well as an 
increase in the number of waterholes — will 
aid stock breeders and at the same time help 
to settle the pastoral population, which is still 
very largely nomadic. 

Large ranches are planned to rationalise 
stock-rearing and breeding. 

THE FISHING INDUSTRY: 

The Government is anxious to develop 
the country’s sea resources, since this will call 
for creation of a processing industry, which 
will employ large quantities of labour. 

Consequently the Government is waging 
a large campaign to improve the organisation, 
framework and equipment of the traditional 
fishing industry. Industrial fishing will also be 
developed through construction of fishing 
ports and of stocking facilities. 

The extraordinarily rapid growth in the 
fishing industry over the last, few years points 
to an increasingly important role for this 
sector in the national economy. The richness 
of sea resources along Africa’s West coast and 


the size of the markets for sea produce in 
Africa, Europe and America, as well as 
Senegal’s geographically favourable position, 
all combine to justify investment in large 
industrial plant for this sector. 

The fishing industry is therefore one of 
the most promising areas for foreign invest- 
ment. 

MARKETS FOR SENEGALESE PRODUCTS 
AND THE LABOUR SUPPLY: 

It is important to understand that the 
development of agriculture, fishing and stock- 
rearing is not dependent on a national market 
for these products. Current economic trends 
on the world market suggest tb at such pro- 
ducts would easily find markets outside 
Senegal. 

In addition, the domestic market — 
developing at a steady rate — should not be 
underestimated. The range of consumer 
goods currently being imported into the 
country shows that the home market is far 
from negligible. Certainly with imagination 
and initiative private investors — whether 
Senegalese or foreign — would have ample 
scope for setting up small- and medium-sized 
concerns oriented towards the domestic 
market. 

Senegal also offers exceptional oppor- 
tunities to investors in the heavy industry 
sector. The Senegalese investment code par- 
ticularly favours export industries, but all 
foreign firms would benefit from the advan- 
tages of a cheap and plentiful labour supply — 
easily adaptable and already used to indus- 
trial work — and the geographical advantages 
of Senegal’s position on the African con- 
tinent, as well as the location of Dakar itself. 

European and American investors will 
find the country a perfect choice, if they are 
looking for a large labour supply not too far 
from headquarters in their home countries. 

OIL, MINERALS AND TOURISM: 

Exploration of Senegal's oil and mineral 
resources currently in progress is extremely 
promising. An oil find has been made off the 
southern coast and copper has been found in 
the eastern part of the country. Further 
borings are being made to determine the com- 
mercial value of the finds and it is reasonable 
to hope that deposits of iron ore, gold and 
diamonds may be discovered. 

Before winding up this rapid glance at 
Senegal’s development possibilities, we 
should mention the hopes we place in the 
tourism industry. Senegal can boast beaches, 
sunshine all the year round and a pleasant 
climate during the European winter season. 
In addition. North America and Europe are 
only six hours away by air, and the country 
offers tourists a complete range of Africa's 
attractions. 

The combination of our own resources 
and the rapid development of tourism across 
the world has encouraged the Government to 
make a special effort to promote develop- 
ment in this sector by foreign investors, who 
can also benefit from special investment con- 
ditions. 

We sincerely hope that private foreign 
capital will help us set up adequate tourist 
facilities and help to promote Sendai as a 
tourist centre for both Europeans and 
Americans. ■ 

This brief account of opportunities for 
foreign investors in Senegal has attempted 
to show how ready the country is to welcome 
investors in all sectors of the national 
economy. The economic climate favours 
development by private enterprise and 
foreign investors can benefit from the many 
fiscal and customs advantages outlined in the 
investment code, which is one of the most 
liberal to be found on the continent of Africa. 
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Phosphate workings at Taiba. 


Politics: a large head 
on a tiny body 


By KAYE WHITEMAN 


Politics In Senegal have been sion in the students* strike of Although a champion of Afri- acute awareness of the bases of 
exceptional in French-speaking 1966, even as the remnants of can rights he was a great Fabian power in Senegal — his appreciai 
black Africa, mostly because in the opposition were pro- advocating at that stage a gradu- tion of the importance of the 
Senegal there has been a high gressively being assimilated alist approach on die subject of peasantry (even if this oflej 
degree of political awareness into Senghor’s r uling party. But independence, concentrating means an appreciation of tb( 
which has existed for a very it was in 1968 that they first first of all on building up power 'of- the marabouts and ax 
long time. The links with made their presence seriously African political awareness. To acceptance ;of the rural statw 
France are the oldest in Africa: felt that end he broke widi -the /quo) and; his -calculation tbaj 

the port of St Louis was French socialists, with whom he the urban elites are too taker 

founded in 1659, and it was Stndpnt ctrilrp had been allied, at the same time up with new bourgeois values 

from St Louis that a cakier of ^ breaking with his political col- to be really revolutionary, sc 

grievances was sent to the Then, almost in mirror image league in Senegal, La mine that -in the last- analysis theg 
States General in 1789. The 19th of the student-worker troubles Gueye, the political boss of can be broken. Of course with! 
Century saw the establishment of the famous “ May ” in Paris, Dakar. This was the making of in his own terms 'of referent 
of the famous four communes of Senegal experienced a student Senghor in Senegalese politics, Senghor knows that the Frend) 
Senegal, whose citizens had strike which flared into a for with his rejection of metro- factor is also important, espeo- 
special status and eventually general strike with the trade polltan links, and above all his ally as there is a base of 2,00(1 
votes, although it was not until unions- participating — a com- realisation that the future lay French troops in Dakar as wcl| 
1914 that a Senegalese, Blaise bination which has brought with those who concentrated on as French technical advisers in 
Diagne, was elected to the governments down in other seeking support in rural areas, the Senegal army. But it woufi] - 
French Chamber of Deputies. African countries. In Senegal, he was able to sweep the floor be a mistake to regard Senghra 
Of the French African terri- however, with the backing of in the 1951 elections. Thus the as simply maintained in powes 
tones, Senegal was where the army (and of the French paradoxical formula of the by the French, for had he nrt 
French-style education made military presence in Dakar) and Christian philosopher-intellec- amply demonstrated hi s polP 
its earliest strides, and this Senghor’s own retention of tual depending for political tical artistry he might well have 
primacy was reinforced by the nerve, even though - many support from the largely gone the way of the Abbfi 
role of its capital, Dakar, in the of his colleagues foiled him, the Moslem peasantry of Senegal Fulbert Youlou in Brazzaville, 
first 60 years of this century, as regime survived. An adrDiQy against the elite of the towns; _ ~-i 

the capital of the French West timed tough but conciliatory came into being. It is this Certain ideology “ 
African Federation (the AOF). broadcast, with a Gaulllst-style formula which has helped keep ^ t th _ t SpnehQr sjmT . lv '* 
Thus, when in 1960 the AOF demonstration of peasants Senghor in power ever since, r- h eh sSalw ai 

was “ balkanised,” and Senegal brou ght in from the country- and which was able to help him ^ h \ 
became an indenendent reoub- side to stage a loyalist win that most difficult political in idonlAOv mlotinn ihnwi 


Uc on> ownToTt J— ■■ 


terland of Dakar ten 20m. ** the President A new deal, tentious the elite, in fact, the ™ iSng Sffi 

sm t*- was with university reforms, wage easier it is to stir up rural hos- ^ African 

has ^creases and better conditions tility to it, and this Senghor. by .g“gk“ 


people to 3m, the effect was 

it t^Au^nfin to forwerken, again very much a remarkable political agility 
1920s, to .oyer-large head with ■? French ^-es. ™ a^eed oil has been able to do without to gu „ d it fe w 

a tiny body under it, and like Th ere was some repetition of totally alienating that elite. All f ^ Dolitician he has be mu 
A ustria, Senegal has had troubles in May and June commentators agree that Seng- Just £ in th^lwSt 

corresponding difficulty in two years ago, hut this toe to hor has used to fact that he to to increastg pS 

adapting. lake Austria in the Government was in a stronger is not a Moslem to maximum ^ independence s m 

1920s, too, Senegal’s situation Position, and the lack of advantage; to rule Senegal from STigeo. fooad SSh mk 

has sometimes seemed to be student-worker co-ordination one of the Islamic brotherhoods ^ ^h e younger generation he' 

always- critical, but never meant that the ^students were probaMy be sm-dUft. 


first held at bay, and 
workers were split, with 


the cult. Senghor. as a Catholic, 
the however, has a certain detach- 


constitution be had introduced? 


**• -ithough since Moped- 19% ™nt wtoThas SrtfarjtoSr ***** 2£;”*i 


was comparatively quiet, there wtaln the confidence of all the 

were new student troubles this religious leaders (the warn- *5?®? * JESS 


dence there has sometimes 
seemed to he crisis after crisis, 

nevertheless continuity has SSSTmiS^ 

, ties resorted to similar policies Kbalif-General of the Mourides, ^bo ^ altlwnigh he has not yet 
h °pe nf ^ying to isolate the militants indigenous brotherhood with ffiveloped the, weight to loo^ 


been preserved, .and with 
continuity has gone the 
that adjustments to indepen- ( .f r* 
dence may yet be made, and L , 
that the Senegalese may realise e 
that they cannot live by history 
alone. 


like convincing 
Senghor, * has 


successor 

producing areas. It was 

.. . Modibo Vaita'c tricit tn brought some new blood and. 

All these crises illustrate the “SiSjenenH tot r«Sy ideas mto the Government* 

Senghor has publid&i 


remarkable powers of survival 


Mali Federation 


oi-toeT^ «J=5T- his desire P ?oTi] 

politics in Senegal ever since £££?££ » “P° etic retirement” in a fe*r 

tornr introduction, Leopold. ^ brSh^rito^the KhSif- years ' time, and it would be an/ 
Senegal was “born” in the Senghor. An accomplished G enera i disapproved of achievement of some note if he., 

middle of a full-scale mas, for poet and academic in Pans m f oSSSI^fmte were tb 60 ir successfully, j 

.♦ ctartoH .te inHonBTiriBnt the ifl30s. and a nerman which marabouts felt - whs making that permanent placeia^ 


General, who disapproved 0 f ac hi e vemeBt of some no te if be.. 

it started its independent ’ Ufe the 1930s, and a German felt was pmnum piarc ^ 

in June i960 as part of the Ufali P^oner of war in the eariy ^SaffinTtoeiTown a funding father and nation^ 

Federation, with the then 1940s, with the ^eat . political wito ATroId^S leader through a difficult peri^L. 

French Soudan: the arrange- awakening in black Africa - which he so clearly deserved! 

ment to balance power between which the second world ^war ^ 0 f Sen^o?s frun^Srdsb “ore -likely to be secure fof, 

the two leaders, Leopold brought he was ^inevitably 1968^rSs subsequent generations. For,; 

Senghor and Modibo Keita, drawn into politics. He wereas- ^ although history may bave^ 

Sene- ngly started devoting his SuiS over bim of the larger mla? 

the talents to political speed** ; and ^ he *** hoped he could plrfj 

Soudanese were out to take formulation of political ideas. SSSboutTse^ fodiffeSnt at bad the AOF stayed in efc 

the very least to the formers’ Jence, his work for the propaga^ 
arrested Modibo Keita and sent Assembly in 1945, he played an coMiderabir” hisf 

him ha.b hnma tn Runui-n unDorfanf tiarT in fra mi TIP the. mujet ratner man tile T-. 


him hack home to Banako. important part in framing the critics acknowledge that in this i 

There was a further poUtical new constitution which g»ve to ^ iS thm'S field ** tirilS Ind^vours 

iww io«M each territorv m French me^uthonties want them to have had coa ^ nhle impact; 

aiid are the real basis of his^ 
The secret of Senghor’s dur- claim to rank among foe; 
ability, then, is primarily his African immortals. 


crisis in December, 1962, each territory in French West 

when President Senghor clashed ■ Africa its own Assembly and an 
with his Prime Minister increased number of deputies in 

Mamadou Dia, and Dia tried to the French Parliament., 
seize power, using the army. 

Dia's apologists would simply 
say he was trying to preserve 
constitutional position, but 
the power struggle that 
ensued, Senghor seemed to 
have alt the cards, including 
the vital support of the para- 
troops, as well as discreet back- 
ing from the French. 

Dia was tried for treason and 
sent to jail In Eastern Senegal, 
where he still remains, still re- 
fusing to be reconciled on 
Senghor’s terms, which are the 
only ones available. Some still 
see him 'as an alternative to 
Senghor, believing that his 
ascetic, more militantly socia- 
listic policies are what Senegal 
needs. But as a man .of the 
older generation, who had been 
Senghor’s closest political com- 
panion, it may be doubted 
whether, if Dia were able to 
bid for the leadership there 
would be much communication 
between him and the more ex- 
plosive elements of the younger 
generation, who have for the 
moment adopted him as a 
martyred hero. This younger 
generation, most vocal at Dakar 
University, first found expres- 


in 
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A Koran student in tbe mosqde at DaduuTi 
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of bein-* g <5f»nPD?!^Q a ' *? rench psyche - , T f ie To some extent the culture of young artists and writers has they are critical or their own All of which still builds up 
•sneaking i« eu^ accustomed the was there already. The import- made Dakar a centre of Government. This has some- only a partial idea of the Sene- 

*«•. -ia dnrinp nrnf Thi ese themselves into ance of culture is, of course, patronage of the arts: nowhere times led visitors into believing galese personality. Certainly 

' *neea3’s r, , i f h 22 JrJ~ ,n . E of themselves ■ as something that the French else in Africa can you find so that revolution is just around most Senegalese would warm 

''•■’i'Vjich ie n» ntr r , -i22\22r acnepajese. The large numbers themselves are prone to stress, many young men who describe the comer, especially if they to the idea that such a thing 

•v . ' v '"the mnnfn.L *f- J expatI !5 te , Senegalese in and the emphasis on its import- themselves as cin&astes, perhaps come into contact with students exists, which perhaps tells you 

• trade, particularly goldsmiths ance was readily taken up by bi emulation uf Senegal’s most and read some of their more something about it. There are, 

_ tl ®* s^versnuths, to be found the Senegalese, especially after famous writer Sem bene. militant tracts, which for the in truth, two Senegals — that 

- V 2? 2, ver west Afnca-as fax as Senghor and Alioune Diop, the Ousmane who has turned sue- most part are allowed to urban milieu of Dakar and his- 

■ g hLn Congo, have^lsp encouraged Senegalese founder and editor cessfuUy to making films, the circulate quite freely. But toric St. Louis, the Senegal of 

a corporate feeling. of the seminal magazine Pre- Wolof versions of which have to-day’s militant students are the elite; and the Senegal of the 

tha? sence Africaine, lias helped been very popular in Senegal. to-morrow's civil servants, and peasant and fishermen, where 

they were also Privileged status P° int tt * way 10 tt © myriad The cultural element has the present Minister of Informa- the follies of the town are de- 

. ,*■ !’Vir flje rpmartsWp 6 assets of African culture.’ given an added, attractive Uon ’ for example, has a very plored. It was humorously sug- 

' y whir^win ^ . AU of them ’ ^ tended to Even Senghor’s opponents in dimension to Dakar, which is respectable record of past left- gested to me on my last visit 

■ -Vftftor iT thA ^ feel proud of Senegal’s role as Senegal admire him for his Probably the most cosmopolitan win ? militancy in both Pans that one solution to Senegal’s 

? colony which enjoyed a privi- cultural prestige, and for the city in West Africa. Its main and Senegal. problems would be to sell Dakar 

"^*4 inhabitants of mnSfothS le ged status. This is a feeling fact, that he was the first problem is that it is perhaps C-, ;i foo ,v„ p to the French, much as the 

rican countries 1 10051 0ttier which lingers on. among con- African ever to achieve the high too big, too beautiful and bmiuar reelings Indians once sold New Amster- 

temporary Senegalese and it is academic honour in .France of sophisticated to be capital of a There is also a degree dam to the Dutch, and what 
tfany writers have remarked something which President aggregation, it is said that his small poor country, and some of of sophistication about the would be left would be the real 
the genuine absence of corro- Senghor has tried to convert distinction in France, and the its most ardent devotees feel Senegalese that reinforces their Senegal, which could be a per- 
e tribal rivalries among the from a more directly political fact that he trod where no that one day it may fall; but it belief in their own superiority, fectly workable entity. Many of 
aegalese. Although different feeling of superiority into more African had been before in still basks in its reputation of This is perhaps what draws the characteristics of Senegalitd 
•C groups, exist — the Tou- cultural channels. Some may Paris, was even an electoral being a West African Athens, them to the French who have 1 have outlined probably belong 
leur, the Serer, the Wolof have reservations that a poor asset with the Senegalese The university, in spite of its similar feelings about them- more to the elite, but there is a 
the Peulh — they ail have a country - like Senegal should peasants, if only because it was three years of turbulence, is selves, and why tout-Dakar tries certain unity, a universality 
lilar social and political bother to spend money on cul- felt that he knew, in those early still a stimulating environment, to be as restlessly up to the even, whether it is a Wolof 
fanisation, and have the fur- rural activities such as the set- and difficult days, how to talk Although Senegal is virtually minute as tcmt-Paris. Likewise, woman in grand boubou in full 
■ r unifying bond of a common ting up of a Government to the French. Likewise, the a de facto one-party State, and the French and Senegalese sail, a Semb&ne Ousmane film, 
igion, Islam (more than 90 tapestiy works, the building of opposition to Senghor includes there is one Government- share an absorption with style, or a pair of Serer wrestlers 
cent of Senegalese are a national theatre, or the hold- men like Cheikh Anta Diop, a controlled daily newspaper, and it must be said that the prowling around a dusty arena, 
slem) and a lingua franca, ing of the First World Festival historian of note. With the there is much more freedom of Senegalese style, especially in This makes Senegal much, much 
>lof, now spoken by most of Negro Arts in 1966. But, as Senghor precedent, many speech than in- any other appearance (both men and more than a flag, an entry in a 

mentioned in the article above, aspiring Senegalese politicians francophone country. Foreign women will think nothing of year book or a name on the map. 




iegalese, especially in the 
ms. There is also a uni- 
.- >-.mity of African dress, both 
men and women, and of 
-..'sine, which has further 
"^ped a high incidence of inter- 
/ triage between e thni c 
."’.'ups. Cultural differences and 
„.er rivalries which in the past 
\f have been important, now 
.*^3 to be worked out at the 
/, . stling bouts which qualify 
Senegal’s national sport in- 


Too dependent on groundnuts 


By GODFREY BROWN 


Senegal is desperately depen- used directly as a cooking or French market These had up. Other measures to stixnu- ment, but also a higher value 
dent on its groundnut crop to salad oiL been maintained from indepen- late production were announced export product. Crushing facili- 

. d, anyone in search of the bring in vital export earnings. The great handicap for any dence in 1960 up to 1963-64, earlier this year, including a ties have been extended, but 

iegalese personality probably but the world is not as edible oil-producing country is when they were gradually, further increase in producer even so there are doubts 

. .d go no further than a visit desperately dependent on Sepe- that the oils are to a veiy great reduced and abolished in prices. It seems they have led whether Senegal has sufficient 
. he arenas at Fass, in Dakar, gal for its essential oilseed extent interchangeable depend- 1967-68. to increased plantings and, capacity to process the whole of 

- - week-end; here there is supplies. This, in a nutshell, ing on the relative prices. So With this prop gone, producer according to some reports from its crop if it turns out as large 

ial, style, rhythm and theatre so to speak, is the economic that Senegal's groundnuts have prices had to come into line the country, growers seem to be as currently -forecast 

/ abundance — the most posi- cross that Senegal has to bear, to compete not just against with world market -values, making serious efforts to im- Despite Senegal’s efforts to 

VJ demonstration of the vir- it is a familiar picture in many groundnuts produced in other, which meant a progressive re- prove their crop husbandry. It diversify into other crops. 

. » of Senghorean. nigritude developing countries, but is countries, , but against a wide duction. This was aggravated is hoped that measures will also groundnuts are still crucial to 

■ t one could imagine. Yet thrown into particularly sharp range of other edible oils, par- when part of the producer price put an end to smuggling the country’s economy. It re- 

egalese wrestling is still focus in Senegal because of its ticularly soyabean oil produced was withheld pending a check groundnuts out of the country, mains so be seen whether the 

■ .ngely undersold as a tourist almost total reliance on the one largely in the U.SL, and sun- on groundnut quality and an This year for the first time renewed efforts to stimulate 

action. cash crop. , flower seed oil from mainly the examination of marketing co- too, Senegal hopes to be able production will have the de- 

. w .. .To the outsider, groundnuts Soviet Union and Romania, as operative debts (the groundnuts to crush its entire groundnut sired effect; certainly Senegal 

. WrfiSulflg arenas may be peanuts, but not in well as palm oil and even fish are marketed through State co- crop, and export the resulting still has some way to go to get 
- visit to the wrestling Sene S aL For' a start, the crop oil. The prices Senegal can operatives which have been oil and cake, rather than export back even to the level of the 

ias. too, would convince around , three-quarters, obtain for its crop therefore widely accused of inefficiency the nuts for crushing abroad. It mid-1960s when the country 

not only provides local employ- produced crops of over lm. tons. 


that the Senegalese °* countr y* s total export depend to a very great extent and even corruption). 


Average price 

The net result was that in the 


i;; simuld not be eami ngs; for another, it is re- on world oil market factors 

racterised as black French- s P° nsible for about two-thirds completely • outside its own 
-i. It is true the French of tbe country’s cash agricul- control. 

nection has been very long tural foe 0 ™ 6 ’ And it also pzo- The last two years or so have 
very close and the Sen* vides a livelihood for something seen an acute world shortage 1967-68 and 1968-69 seasons, the 
■ ise have been the arch- 2 I m - of country’s near of edible oils, and prices have average price actually paid to 
miles The African pages Population. * soared in consequence. Unfor- producers was only about 96 per 

icted bv Watteau in the 18th Groundnuts were introduced tunately for Senegal, its own cent of the official price. To 
'tury were Senegalese, and 1,110 Senegal by the French in groundnut output was much make matters worse, a system 
- -e Senegalese have been 11,6 middle of the last century reduced— along with that of its was introduced whereby far- 
u* to France to be educated to satisf y Europe’s growing de- West African neighbours like mere were paid promissory 
a much longer time than mand for vegetable oil, and Nigeria, which are also impor- notes instead of cash: cash 
other people from France’s have bee0 the mainstay of tant world suppliers of payments were made several 

• aer African colonies The the country's economy since the groundnuts— so that it could months later after accounts of 
UeuTs Sencaalaises re- beginning of this century. They not really cash in on the price the marketing co-operatives 
ted " by the famous 19th- now cover well over 2Jm. acres,, boom. were verified. This, plus higher 

urv Povemor Faidherbe half the country's . cultivated Edible oil prices are easing prices in neighbouring Gambia. 
“7buM ™ the romantic bac * now - but are still high led to the smuggling into that 

; f in historically. In the near term, country of substantial quantities 

ich ° eyes although fact « ^ j the future level of prices will of Senegal groundnuts, 

man vo f them were em- Exporting producer depend very largely on the With lower prices, not all of 
ed to further France’s forthcoming West African which was paid, payment by 

nial conquests may have Although its ontput is small groundnut crops, including that promissory notes which farmers 

i the beeinninES of the poor comparison _ 

*e that these soldiers— and Ghina aud the U.S., these coun- tations are of very good crops, loss, not to mention an increase 

v tho qpTiAPfllese in general tries tend to retain the bulk of - provided weather conditions in fertiliser prices, which meant 

ive often had in other Afri- their groundnut production for remain favourable. Senegal is a substantial reduction in i usage, 

T „ internal consumption. As an looking for a harvest in the it was not surprising that many 


ADVERTISEMENT 

CAPITAL GOODS FORM AN 
INCREASING PART OF 
TOTAL IMPORTS 

Senegal's external trade plays an increasingly 
important part in the economic affairs of the 
country. During 1970 total imports and exports 
reached the CFA francs 96.000 million mark. 
Imports have grown considerably over the last ten 
years and the particularly large rise since 196S 
has been mainly due to heavy purchases of capital 
goods. 

In 1970, most imports were concentrated in the 
food and beverages sector (CFA fres 14,900 
million), the finished consumer goods sector 
fCFA fres 12,300 million), and the manufacturing 
and semi-finished products’ industries (CFA fres 
9,000 million). 

Exports have on the whole grown less rapidly, 
although there was a sharp upswing in total value 
of exports in 1970, due to a significant rise in 
ground-nut prices. 

The main Senegalese export industries have grown 
up around the country’s agricultural resources, 
and the mineral and raw materials deposits found 
in the country. Thus during 1970 CFA Ires 
18,500 million came from exports of animal and 
vegetable derivatives — mainly oil. oil-cake, and 
shelled ground-nuts — while CFA fres 9,700 million 
came from the food and beverage industries. 
Exports of finished products totalled CFA fres 
4,200 million and exports of mineral raw materials 
(mainly phosphates) came to CFA fres 3.S00 
million. Capital goods exports totalled CFA fres 
2,300 million. 

The country’s chronic balance of trade deficit is 
clearly illustrated by import and export statistics 
over the past ten years. 

However, there is some exaggeration in the im- 
balance due to accounting methods, which call for 
accounting of imports GIF and exports FOB. 
What is important for a developing country such 
as Senegal is not the size of its trade deficit but 
its structure. Here the future promises well, since 
capital goods form an increasing pail of total im- 
ports, although food and consumer goods still 
constitute the major share. 

Trade with Britain represents 2 per cent, of 
Senegal’s exports and 1.4 per cent, of imports. 
Most of Senegal’s external trade is with the Com- 
mon Market countries and it is to be hoped that 
exchanges with Britain will be stimulated by 
British entry into the enlarged community. 

The following table shows Senegal's external trade 
figures since 1961 in millions of CFA francs 



Imports 

Exports 

Deficit 

1970 

53,600 

42.200 

-11,400 

1969 

51,300 

31,900 

-19,400 

1968 

44,700 

37,400 

-7,300 

1967 

38,900 

33,900 

-5,000 

1966 

38,300 

36,800 

-1.500 

1965 

39,600 

31,700 

-7,900 

1964 

42,500 

30,200 

-12,300 

1963 

38,500 

27,300 

-11,200 

1962 

38,200 

30,700 

-7,500 

1961 

.... 38,100 

30,700 

“7,600 


*1 CFA Franc =0.02 French Francs 



become Senegalese. The duction has traditionally gone excluding the "subsistence' 


'crops for their own use, and 

d^eTcrohmSrolAfri^ tTo“ne“ m^el-i^^wh“er e crop)!^^! ofo^^.OOO groundnut production fell back, 
ers in World War I helped until the last few years it tons unshelled, the smallest The Government evidently 
i up their mystiaue, and received . preferentially high since 1954-55. saw the danger signal, and to 

-entimental way the French prices. Last season’s very small crop increase incentives to producers 

about them (well they Groundnuts are among the was due mainly to adverse brought back cash payments in- 
lt when one thinks of how world’s most important oilseeds, weather conditions which were stead of the unpopular promis- 
y must have died uselessly having a relatively high ofl con- general throughout the West sotj notes during the 1969-70 
France in the trenches), tent, which means they provide African producing area. But season, while the 1970-71 season 
k and beautiful Senegalese about a fifth of all edible oil production has been on a down- saw the first increase in pro- 
ers in their red tarbooshes supplies. Groundnut oil can be trend for the past few years, ducer prices for several years, 
■e in the literature of uged in margarine and com- following the ending of the pre- and steps taken to improve the 
ist, Gide and Cocteau (who pound cooking fat, and is often ferential high prices on the efficiency of the marketing set- 
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OFFICE DC COMMERCIAUSAHON AGRICOLE 

DU SENEGAL 

(O.C.A.S.) 

A public industrial and commercial organisation formed by Law No. 67-47 
; ^ of 12th October, 1967 

f FOR NATIONAL DEVELOPMENT 

•^AsslstaBce: 

' 4- in the various marketing channels of important basic products, 
in the import channels of basic products for general consumption 


? Exports: 

— Ground nuts (Ground nut oil MGS-HPS) 
Gum arabic 

>O.C.A.S. Dakar, 

Avenue' Albert Sanaa t. 

Jhkar. 

i-JTet. 211-92 to 97 
. /Telex. 509-604 


Imports: 

— Ground rice- 

— Millet 


O.C.A.S. Paris , 

12 Avenue George V 
Paris (8eme). 

Tel . BALzac 91-30 
Telex . 28.882 


THE PORT OF DAKAR 



THE LARGEST MARITIME PORT OF WEST AFRICA 

SERVING THREE CONTINENTS 

• 

SERVICE STATION OF THE ATLANTIC 
MARITIME CROSSROADS OF THE ATLANTIC 
PIVOT OF AFRICAN TOURISM 

offers you: 

— Regular communications with all the maritime routes of the 
world. 

— Outlets over an extensive hinterland. 

— Modern port equipment. 

— Facilities for all types of naval repair. 

— The most advantageous harbour dues on the entire African 
coast. 

— And shortly a dockyard for. large cargo vessels and tankers. 


— -rr- M , Bsae ooeesoeooao9e9eeea9oaeooeoaeoaoooeoeoooeaasaaaes99eesoaeoia6> 


TRAFFIC 1970 

Number of incoming and outgoing vessels 
Net Registered Tonnage (incoming and outgoing) 
Total tonnage of merchandise handled 

P.O. Box 31 95, DAKAR-SENEGAL 


‘10,635 

41,926,529 N.R.T. 

5,718,394 Metric tons 

Telegraphic Address: PORCOMER 
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CHANGES 


9.4 rally ahead of Nixon’s ‘Phase Two’ 


BY OUR WALL STREET CORRESPONDENT 


THE market staged a strong rally 
late in the session on Wall Street 
to-day. sparked by the announce- 
ment that President Nixon will 
detail Phase Two of his economic 
Programme to-morrow nighL 

The Dow Jones Industrial Index 
closed at 900.55. a rise of 9.41 on 
yesterday's close— and the second 
time is had crossed the 900 barrier 
in two days. 

Blue Chips led the advance but 
good gains were recorded across 
a broad front 

The St an poor Industrial Index 
at the close was up 77 cents. 
Trading accelerated sharply in the 
last hour and volume for the day 
topped 15.6m. shares compared 
with 12.4m. yesterday. Advancing 
shares were ahead of falls by 
about 9 to 5. The NYSE All 
Common Index was up 0.41. 

Analysts said the sharp run-up 
in prices reflected anticipation 
that the President's Phase Two 
announcement wouid be good for 
the economy. 

They noted the market has been 
locked into a fairly narrow 
trading range because of uncer- 
tainty surrounding the Phase Two 
programme and the course of the 
economy. 

One analyst Said up to this 
point the market has been con- 
fused, and institutions as weli as 
individuals have been keeping to 
the sidelines. He saw the mar- 
ket's rise to-day as a response to 
the fact that the uncertainty is 
nearly over. 

.Among blue chips, Dupont 
gained $2 to 3l5ti, General Electric 
$13 to $633. Eastman Kodak $11 
to SS7J and Westinghonse $J to 
$97. American Telephone closed 
unchanged after trading lower 
earlier. 

C-S. Steel gained SI to S311- 
BeUilehem Republic and Armro 
each gained Si. while Jones and 
Lnughlin added $1- 

First National City, which re- 
ported sharply higher third- 
quarter and nine-month earnings, 
gained SI’ to SSSjJ, and Chemical 
added $1 to $553 in a strong bank- 
ing group. 

Chrysler and Ford each sained 
more than $1 and General Motors 
and American Motors added S3 
each. The four reported higher 
September sales. 

Jack Eckerd topped the active 
list losing SI; to 524]. Glen Alden 
added S2 to 810} in active trading. 
Also actively traded was Rapid 
American which gained 81 to S16J. 

Polaroid, off sharply early in 
the session, closed up SI] to $96] 
and Son>* which moved onto the 
active list late in the session was 
unchanged at SIT. 

Transportation issues were 
strong throughout the session. 
Pan American closed unchanged 
at 810} in active trading. KLM 
added SI] to S34i and TWA SI to 
$31:. 

Prices advanced pn the 
American Stock Exchange in 
fairly active trading. The A mex 
index gained 0.12 as advances led 
declines 535 to 32. Volume hit 
4.033.000. 


OTHER MARKETS 

Canada lower 

Canadian Stock Markets closed 
lower in light trading yesterday. 
The Toronto industrial index was 
ofl 0.S5 to 170-03 and Western Oils 
1.39 to 232.S0. 

Roth Rank Organisation and 
McIntyre Porcupine fell more 
than $2. Beaver Engineering and 

Canadian Superior Oil declined 
$1{. Chrysler rose S2]. 

PARIS— Lower all round. The 
general mood remained pessimistic 
following yesterday's Government 
report iirior to the Budget 
debate. 

Banks, Financials, Steels, Electri- 
cals, Oils, Foods ail showed losses, 
but Constructions were resistant. 
Michel! n dropped in Robbers. 
L’Oreal reversed an earlier gain; 
and the Pinay Bond also eased 
slightly. 

Dutch stocks lost ground in a 
mixed Foreign sector. Bayer was 
resistant in otherwise easier 
Germans, while Petrofina advanced 
in Belgians. 


BRUSSELS— Slightly easier in 
slack trade, influenced by profit- 
taking and Wall Street's setback. 
Soriete Generals, petrofina Union 
Minlere and Katanga cased 
slightly. 

Cie Lambert firmed again on 
higher Interim results. American 
Petrofina rose, in Foreign stocks. 
Germans, Golds were maintained, 
but Royal Dutch and Philips were 
notably weaker. 

AMSTERDAM — All Inter- 
nationals eased on local offerings 
in a thin market 

Plantations were mixed and 
most Shippings firmed. The local 
Industrial sector was quiet with 
losses far outnumbering gains. 
Heineken continued its recent 
weak trend. 

MELAN — Firmer in active trad- 
ing. 

Snia Viscosa rose in firmer 
Industrials, which included Mont- 
edison and Olivetti Insurances, 
Properties and Banks shared the 
advance. 

Bastogi continued uncertain 
while Ses, Sges and Italpi gained. 
Bonds were actively steady. 


SWITZERLAND— Tended firmer. 
Swissair rose while in very steady 
Banks Bankverein moved higher. 
Juvena advanced in otherwise 
neglected Fi nan c i a l s. 

In the Foreign sector, tradin'; 
generally was fairly quiet. Dollar 
stocks lacked & definite trend with 
small advances and losses well 
balanced. German and Dutch, 
stocks closed barely steady. 

GERMANY — Lower after a 
slightly higher opening on Econo- 
mic and Finance Minister Karl 
Schiller's statement that he con- 
siders ■ the time is drawing near 
to introduce an easier credit 
policy. 

Early small gains were erased 
on lack of follow-through. Lead- 
ing Chemicals, Electricals were 
narrowly mixed, leading Banks 
lost up to DBI3- 

Hamboraer, Harpener fell in 
Coals. In Bonds, Public issues 
gained. Foreign Mark loans were 
barely maintained. 

OSLO — Banks and Industrials 
were easier. Shippings were 
barely steady. 

VIENNA — Firm. Machinery and 
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NEW YORK, Oct 6. 

Paper shares improved. Reining- 
ha us declined on increased offer- 
ings. Banks and Insurances were 
unchanged. 

COPEN B AGEX— Quietly mixed. 
Danish Airlines gained and Bur- 
meister und Wain improved 
slightly among Industrials. 

STOCKHOLM — Maintained. 

TOKYO— Lower all day, dis- 
couraged by the Bank of Japan's 
announcement on uncertain busi- 
ness outlook. Rumours that West 
Germany might upvalue the D- 
Mark was another adverse factor. 

The Centra! Bank in its Septem- 
ber economic report said the 
business picture had conspicuously 
deteriorated in little more than a 
month since the floating of the 
Yen, prompted by the sudden 
U.S. economic measures. 

Constructions, Pharmaceuticals, 
Real Estate and Damage-Insur- 
ances were lower, some stocks 
which depend heavily an exports 
also fell, discouraged by the U.S. 
dockers' strike. 

Tateishi Electronics rose after 
news of a planned joint venture in 
the U.K. to- produce railway ticket 
vending machines. 

AUSTRALIA — A farther decline 
in Poseidon shares highlighted 
trading in a weaker Mining sector. 
Oils were also lower, led by Wood- 
side scrip, and Industrials showed 
a slightly easier tone. 

Poseidon opened slightly lower 
at $13.50 and hit a year’s low of 
$13 before slightly recovering to 
$1230 for a net 8L40 loss. 

Among Mining heavyweights, 
CRA was down 6 cents at $554. 
and Broken gin South .was 10 
cents cheaper at around $2. 

Peko WaUsend, which opened at 
$610, recovered to close just 
2 cents lower at 56.60. Bougainville 

at $ 2.10 was unchanged. 

Queensland Mines fell 10 cents 
at $330, Kathleen Investments 
7 cents at $2.43. Among the few 
gains, Robe XUrer added 3 cents 
at S3 cents. 

Woodside lost 13 cents at 05 
cents. The Rankin One well was 
confirmed as a gas producer. 
Partner Mid-East however, firmed 
2 cents at 70 eents. Bridge added 
2 cents at 33 cents. 

Santos was unchanged at $3.50, 
as was Basin at 20 cents. Mayne 
Nickless rose 2 cents to $1.48 on 
news of the new share offer. 

Herald gamed 3 cents at $3.58. 
Minster at $1.08 gained 2 cents. 
Cub at S3 30 was unchanged. 

JOHANNESBURG — Mining 
shares rallied towards the close, 
with dealers reporting buyers for 
Mining Financials, Golds and 
Platinum. 

Vaal Reefs and Leslie were among 
Gold shares to show gains. PP 
Rost, was off the bottom in Plati- 
nums but finished a couple of 
cents down on Tuesday's close. 

De Beers eased in Diamonds. 
Other Metals aod Minerals were 
quiet 

Industrials were generally firm. 
In Financials Industrial Barand 
shaded slightly around mid-day 
but regained its loss in later 
trading. 
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Bank Rale 5% (Sept. 2. 1971V 
Conditions were not as easy in 
the Discount market yesterday 
and the authorities gave a small 
amount of assistance by buying 
Treasury bills from the houses. 
The main. factor in the murkels 


favour was an excess oF Exchequer 
disbursements over revenue pay- 
ments. with the SUt edged settle- 
ment working against iL 
Calling -was not heavy and a 
rate of 4* per cent, was paid for 
secured day-to-day loans in the 
morning. Towards the close it was 
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EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling closed lower against 
the U-S. dollar in London inter- 
bank dealings at $2.4880-$2.4890, 
compared with $2.4897~$2.4899 
previously, after the announce- 
ment of - the new exchange con- 
trol regulations. Up until that 
time the pound had steadily 
improved and reached a peak of 
$2.492S-$2.493l during the day. 
Steady business was reported. 
Short-term Euro-dollar rates were 
unchanged. The ■ 3-month pound 
eased to 1.10 cents premium, the 
S-manth to 2.35, and the 12-month 
to 1.05. The dollar was weaker 
against most major European cur- 
rencies and the Canadian dollar 
gamed ground in terms of the 
U.S. unit 

Gold was fixed at $42-44 


(£17.030 an ounce in London in 
the rooming and $42.43 (£17.032) 
in the afternoon. Business was 
reported to be quiet and the 
dosing quotation was $4u.35- 
$ 42 . 55 . unchanged on the day. 
There were no changes m gold 
coins. In Zurich gold ended at 
S42.40-f42.55 for a net rise of o 
cents. In Paris, the 121-kilo- 
pramme gold bar was fixed at 
Frs.7,358 a kilogramme ($42.51 an 
ounce, unchanged at the financial i 
franc exchange rate) at noon, and 
at Frs.7,370 ($42.57) in the after- 
noon. The one-kilogramme ingot 
was fixed at Frs.7,3fl0 ($42.69 an 
ounce). Turnover at the Bourse 
meeting was Frs.4m. Hong Kong 
raised gold 7 cents an ounce to 
$43.88. 
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EURO-CURRENCY INTEREST 

RATES 

O 


Oct. 6 

htertinx 

U.5. dullai 

» anuuinui 
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RnUdor 
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Uno-venr . • 

S)«-4l4 
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6)4-7l a 
f-7 1; 

313-3)4 ; 

4-4U ; 

6 i I 
8 *h-6ib i 
6)4-7 ! 

67,. .'ift. [ 
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47ft 5)8 • 
689-8)4 
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57fl-6 14 1 

6-81; 
6-til; . 
678 638 
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5)4 6ig 
8T 8 .6i4 
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%-7 B 
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FORWARD RATES 

.job moneb " 


3 J» 
IMIk 
an 

i*q 

9.$ 

3 


qaoted 

Ftmatfai'.t 


1 ■■ 



Throe 


Lonaer-teim Eurodollar deposit rates were quoted nominally as follows; rwo- 
yeais 7J-9 per cent., three-years 71-84 per cent, four-years Si-Si per ccnL. and ftve- 

yga Tbc*MI | ^ in E g nmninai rates were ouoted for Loodon dollar certificate* of deposit: 
ooe-monUi G9u-67u per cent., three-moo ths rsu-Ts^ per ccdl, sbe-mombs 71-7J per 
cent, one-rear ttM-nu ter cent 

O Rates are In some cases namlnaL 

♦ Short-term rates are call for Sterling. U-3. dollars and C anadia n dollars, and 
twedayK notice for Guilders. Marks and Swiss francs. 
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OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based ou $2A0 per £1) 
21*% (215%) 
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LROADS 


FVrimi .Mbn/ 

Jteu nicilW*.! 

ijoikcOliki. 
li* Cu a. luiL 
ilkiWcstcrnJ 

C'cnintl 1 

im: I 

i Fc Jiul 

tern IVnJjc., 
K'nilisllnuy 
i lhcilic. 


56jj : 
15 

64'a j 
37ia 
7BI 8 ! 
6 U : 
8»a ! 
325g ' 
43 - 

9H, 
69M ! 


55 
75', 
641® 
37 l a 
79 
61, 
83s 
301* 
42 1* 
901, 
60 


INDUSTRIAL ETC 


C 

lilt- Marked.... 

, I Trill’ll .. 
ins Luc*, tta. 

- lYi^tiicis 

• lillltlL-l UHI 

^il\ In in min m 
I’SlH-nv Uni... 
wl flivnucal.. 

u-.l Mills. .1 

kilSi»rv«. 

!■. t'lmlint-ra.,.. 
LC.U.A 

ivrsiln-lla-iH ... 

hi, .ti'linn... 
a*-. llraniN ... 
icr. bnziilraii.' 

n-r. t'jn , 

lit. 1 Wiuilllllil 
i,’i.H»niv l*i <nl; 
i.Jh-laK'liimixj 
iiit. M,*t"iin..... 
u.r.s'iifcIffrfK...; 
■ur. Mnuilm*!.. 

IF 

if ; 

Ite^. 

Himi'ln ..... ... ! 

i-liur llitkiun.i 
ilwiiw-r-lliiM-li .; 

iwv SitfL i 

miicrn Oil • 

libni’l Oil 

I. I£|L-]| IM-Ill I 

■hi FuiliM-la....' 

rhi r Oil ' 

■■lull l»kk. ...... 

II .V Untif/I 

11*11 \ - 

ii^uci Ciir- 

iIiIl-Iii-hi Mwl. 
H-k .V Dttker... 

t-iue 

i-cLbmwIc 

tilxn 

13 )l'*mn . . 1 

,uUT Xiniwvv.. 

I Ji.l M)W* J!.. 
■I. 1VI. ADU... 


7'3 : 
5B4j | 
37 • 

64Je ! 
52 I 
20i« I 

17 
331, 
323a 

34v a I 
13U I 
47 is I 

53 3fl 
377„ 
43 
475, 
33i-j I 
33 to ; 
8l-.a ; 
29 "o ! 

BU ' 
J9»- I 
23), . 
41i, • 
611’ ! 
15Jh ■ 
145, 
321’ , 
523, , 
IBh l 
17* 
233, | 
66is 

18 

97 la { 
47 U '• 
35i u I 
4us„ ; 
427* 
57 A 
36‘; : 
73U : 
17i? • 
25>a : 
29Ju 
99 m 
» m 
65U 

147a . 


(•hiiv-lLilv-! 445o 
I'hnny Ijlam..' 265fi 

II. n K'k ' 32 

vm—Kric 30 

■1 . 121, 

Unit'll 20 ,b 

ltvr-Kna*'.* ....' 7 )g 
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,-l*r'«li ISlwl; 


31 ib 
16>, 
9 

935, 
16 1 8 
497, 
77 U 
15 
371« 
241] 

5a7a 


Bri-lae... 143 


*lw. 

. Milner. m... 

rnnia 

’ ter, kv., . 
Inii’liii’.... 

■I iris 

tlc-rnim .. . 

II’ AlklUHIl.. 

ui.Bnlc*R,y. 
min* IVt.!.. 
f.ii’S i>m Kii:>. 
HI. JmIv.-MU.'*, 
tail terell itc 
» It *.)il Kef. 

«l F.mJ? . . 

ini'll In I L’hii. 

incural nil,. 

ml Data 

er IlmitTn,., 
tug UWM,,,,. 


315, 

42<, 

34 

461, 

201 , 

11H; 

511? 

28Ti 

474 
105, 
67 1; 
24", 
62), 
issa 

46 
354 
31S, 

47 
22^* 

215 - 


71 b 
58J, 
36 la 

63i? 

514 

201 ; 

17 
231, 
32>n 
204 
341; 
13 
46 

531; 
36 1 8 
424 
461; 
331, 
331, 
81-4 
504 
71* 
29 
2278 
41 
62 
146, 
141; 
317g 
511* 

18 

16 ."a 
221, 
681; 
171, 
957, 
46 
341; 

«2** 
42 1; 

5aa 

26 

741; 

15i, 

337, 

287a 

2 8 3s 
13), 
641; 

. 1478 

445] 

26), 

33 

291, 

12J; 

20 ), 

7 

139 1; 
32 L, 
31 

. 16 
94 
944 
15), 
50 

■ 764 
147 b 
. 37 »8 

231; 

534 

. 1441; 
294 
414 
: 34 
46 Ja 
197 3 
1114 
5Q), 

29 

46 is 
IQ 
671; 
24 
GQl; 
15 

47 
34'a 
31 
464* 
21 

220 


Stock 


Ort. 

6 


Oct. 

5 


Crane 

Creole : 

Crunell Collier.. .j 
Cnran Zellerhneh! 
Cmuinius Ent^Urol 

Ciini9a-Wriaht...i 
Dart lodiutrln^.l 

Dew ; 

Di-in u into 

Deltona 

Dtsney(Waltl ; 

Dbf lere ttagmni 
Dtra Cliembnls...; 
Drawer 

Diipoat 

tattle Flriipr™...- 

Kaat 

FflsiinnaKxdak...! 

Eaton 

K.U.I I 

Bltra - \ 

Emery AirFFgliti 
Bnfirilinnl Mill... I 
Ksiev I nt'l... 

Ktliyl I 

F..U.C. 

Fart or (Mas) 

Falralilld Cmnera| 
FrtL Dep. Stnre».i 
Flrantonc Tire.....) 
Him toie 

Flin*r. 

F,in1 .Motor ........ 

Pnwmwt Mcken.; 
FuxboroCoiiipan.v 
FreciwK SulplniH 

Fniolmuf I 

F mil in Industrie*: 

o_v.c.._ 1 

ti~\.P j 

GanmHt ] 

Gen. Amer. Inv.' 
Uen-Vniur.Tmuij.l 

Hwi. Cable 

Leu. Dynainu.^..! 
ijen. Kki’irk-. ....' 
Bra Exj ilotHtli.nl 
flrnerel Fonda. — I 

■ ieiiUTHl Mllh ;. 

General Mrtim<..! 
Itonrral slcual...j 
(Ini. Tel. lilwt... - 
rieii.rni Tltp .. 

(ioiieo. 

Georgia Pniifli-.. 

Billy «»ll 

tiilli-ue 

Glllltel itiw ! 

Glen. Al.len ' 

Gn.klrii.il iII.F.I.m 
B mlimrlV 

r.,Hii.L • 

Gran? W. K 

Gmnil CniiRi 

lit. At la. IVf.Teai, 
Grt. .Niirtl, Iron... 

Gmller 

Gull .v Western.. 

Hull Oil 

Halllniiion 

Hhiiuh Mliilui;.... 

Helnr II. ./ 

Hew lei t -I'm, - tan I 

Hrikiav I nil" ; 

Hmuestake Min^ 

Honeywell 

Hnntr 

IN.) 

inxi'i*«>ll linud...., 
(utaiul>'twf .... 

Iii-iilcu 

IUU 

Intl.L'Iielii. Nuc'rl 

I nil. Flavor 

Ini. Uarvwfer J 

lull. Hnlilliijr,... 
hit. MbL^Clieui) 

oil. Nickel. [ 

ml. l1ir«-~ 

lut.TeLLTel I 

liitersratu.Sira....' 
Lnr.Fiuulliit; A...! 

Iowb Eft"l _...! 

Jim Walter I 

J.riiiH Alr.in lHe.-f 
JofallXOII JlrilllMMIl 
Jiriiu.^m dervliv-l 
,/onek .k JanijiliHiij 
Joy Alunuluelu'^] 

Kflirer Al'iiiOi'm 
KhImt lil'l'istrieH 

Kcifcr !>t«?i • 

Keilltenm 

Kinr Mi-tiiv 

Kulile i.Walteri... 
KlmUcrlV-Cliuk.. 

Kimrfy Xwl 

Ki<)ifuni, 

Ktndcvu 

Krmgn . v 

Kmpur (.*' 

burner sjlore*.. / 
Levi Straiim. SI.. 
Uhhey Off. Furil' 
Uhhr. MeNril. ..! 
USKetti.U.tTera-B' 


444 

22l a 
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21 
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331, 
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78 
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196, 
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9 
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23/; 
95V 
23 

28 
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291; 
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■ 34 
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32 
49 
464 
63t 8 

71, 

506$ 
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! 32)b 
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' 444 
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1 347, 
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i 32 )b 
154 

I 26 
t 194 
854 

■ 4078 

1 04 
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724 
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40* 

’ 235, 

294 
364 
i 36La 
1 454 
( 564 
.30% 
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! 231, 
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■ 20), 

i 5 5J « 

! 201; 

i lolg 
191, 

. 99 4 

• 337 B 
564 

; 184 
31 so 
! 62 
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I 35Jb 
' 644 
: 784 
i 304 
: 27 
294 
I 584 
1 824 

I 401; 

' 354 
; 0)4 

. ' 324 
. 524 
I 437a 
318 b 
I 269, 
SOI; 
104 
20), 
271; 
274 

, 664 
. 54 
. 427, 
451; 
«4I B 
2 5 
. 110 
604 
J 58), 

: 573* 

: 50 
. 17), 
307.75 
ls4i B 

774 
. ass, 
135, 

! 195* 

| 31 

• 334 
, 56), 

' 103, 

: 91; 

. 25l a 

I 385, 

, 395a 
90 
294 
154 
' 584 
■ .5)* 
94 
s.3 

' 277, 

I 427g 
; 30->, 

• 294 
: a24 
. a34 

: 41b, 

; b6 
, 3 1 4 
I 478B 
j 46 
I 534 
8 
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Stock 


Oi’t. J Oct. 
6 5 


Lln|;-Tinei>.V"btl 

Litton Indus I 

IaMkheed Alrer—. 
Lone 3tar Cem ... 
Lmiani land... 

Lubriaol ! 

Lucky Etora* i 

L'km-rouoicirirn' 

3IC5...ZZ7. ! 

Macy B. H 

Uagnavnx 1 

Marathon OIL 

Marco 

Marshall Field 

May Dept. Store* 1 

McDermott ....< 

McDonnell Doug.: 

McGraw-Hill 1 

Mtnnonxs 

Merck 

Merrill Lynch. — 

MOM 

MlniL MinLMfg- 

UobU oq 

Monsanto..™-.... 

Motorola 

Murphy Oil 

Kale, Chemical... 

Nabisco 

National Cbji 

XatLCuh Ha 

Nat. Distillers.... 
National Lead..... 
Nat. Sertfco Xnd- ; 
National mccL...' 

N aromas , 

Neptune Meter... 
New Hug Land Tel' 
NiagaraSbara-... 

X.A i nerlfncJnrell . 
Nthwest Airline. 
OicUlentiU IVt ini' 
Ogtlvy Mather... 

Olin 

Otis ElevaMr. 

Owens-Cnrnhi^..’ 

Owens- HUn-.i' 

PPfi Industries- 
I’n.'Craat Pr>ip.... 
PauAtnTV'celd Air 
Parker nanniAn_, 

Penney J. C : 

1‘enn/r.il I'liliciJ 
P.vp/ci Dnig~... 

l’tp.lm 

FerKuiiein 

IVrklii-Klnicr.... 

P.-1 ■ 

Pfl'rt 1 

Plielin Ikrigr.... 
Pliirij* Mnrris.... 
Phillips Pemil'u. 

PUIflsirj- 

Pitney limn-. 

Flttslrti 

llrascy Lid .UHt 

pi Jan -til 

PruClur Gamble.. 

PiiHubui 

Furav 

WlUilT Ur is. 

Ill A 

list IImh.ii 

Kcpul.lii-StiH-l 

Itevbm 

Reynolds Metals. 
Ue.vin.liia R.T Itwi. 

Kii'li-Mertvil 

Uuau S.-lri l inn T. 
I(<iiiin i !!«»■»... 

Royal Dutch 

Kim Tnp 

■Safer, a j iStmcs... 
flfc- .KiiHlub. 
fit. Regis Puiier.. 

eia-t.ui Ind 

Schlitr Brewing.. 

frltluml»^ger 

SisJt Pftner 

ticuvili Mfg 

tearlc l(i J.t.1 

■■jcre toefnu-k. .. 

MhIihi 

Shell on 

Shell Tnuisintl... 

Signal 

SlgJtrttL- 

Siiiipliciiv I'at. . 

Singer 

Stall v Oil 

miiIUi Kline 

Srillnm 

SnitlMldta'ii 

S[iHTy Mulch 

Sper-rv Hand 

StfuUib 

Standnxil llnrii 
StiLDIIDahlonUn 

Srd. Oil luiiiaua. 
SiRiid,Oil 
Stand. Oil Ohio.. 
Sip tiff Chemical. 


117a , 
265, ! 

9), . 
24)* . 
443, 1 
504 • 
224 I 
85S 
276, . 
45 • 

614 1 
344 1 
325, 
354 i 
484 
401, 
294 . 
19 
36 


115, 

257, 

95, 

24G, 

435, 

504 

.22 

8* 

281, 

443* 

505, 

344 

32), 

35), 

48 

59t 8 

29), 

19 

34 


1141* 

364 

214* 

1251, 

494 

534 

79)4 

31** 

63 

513, 

235* 

344 

154 

165, 

273, 

414 

83 

154 

335s 

154 

27S, 

324 

14.'b 

35ij 

211 , 

414 

53 

525* 

434 

34 

10 ), 

411; 

701; 

251, 

247 8 

66 

734 

531, 


; 1125b 
34 

I 214 

1 125), 

i 495, 

• 515, 

. 774 

I 324 
52*, 

' an, 

. 234 

• 33 

. 154 

\ 164 

• 27 
41 

: aii, 

: 15*, 
334 

, 15*8 

273, 

315ft 

15 

364 

211 , 

404 

52*4 

53 

43), 

37, 

10 ), 

413, 

691; 

264 

252, 

654 

734 

624 


444 

395, 

344 

652; ' 
314 
511ft 
244 
41 
24 : 
964 ■ 
72’.; 
55 

164 , 

444 

37 

37 

24), 

66 

184 

604 


442, 

394 

351, 
665, 
314 
50*a 
23), 
407, 
24 
95 
714 
S21, 
164 
44 
37 
364 
244 
. 635, 
174 
59*8 


681; 

5), 

104 

38 

£2 

344 

22 

334 

224 

95 

1364 
193a 
474 
68 
94 ij 
403, 
464 

344 


68 1 ; 
5*, 
1051; 
! 384 
. 215, 

: 34)4 

1 22 

; 334 
21 

1 954 
: 1344 
I 19 
1 473, 
1 664 
■' 944 
403b 
, 44), 
1 34), 


16U ' 
49 i, 
133), 
68 ; , 
463, ; 

554 . 
11 : 

413, 
40 1 , 
874 
80 > 
424 '• 
56<* 
66 
724 

87), : 

44 


164 

49i a 

135 

684 

454 

554 

11 

4D, 

403, 

27 

79i? 

425, 

55*4 

654 

727, 

86), 

43», 


Stock 
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Ort* 
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Sterling Drug*™] 46** 


Stndebntar 

Sun Oil— _..j 

Sumietmnd 

Swift 



TlH.1V 

Tt rim iwiw...— -i 

Tektronix ; 

Tried >-ue— 

Tries ! 

Tcmwjco : 

Texaco^ 1 

Trim. Golf Sul ph-i 


526, 

B74 

S7 

403, 

693* 

J4*a 

J4fls 

34 

217, 

13*8 

244 

317, 

147, 


Texas ]natm : 1094 

Time. | 587 b 

TTmea Mirror 47 1* 

Timken 03 

Trane I 78 

Trans* in erica • ,9 

Trans. World Air| 316, 

Travelera. ; 37s, 

20th Cent. Fox.... 9t B 

UAL. I 411j 

USU ! 14W 

L'AKCO 264 

Unllover Ltd 314 

Unileccr S.V^...! 35* 
t'njor, Carbide. 447a 
Union Oil Calif , f 3di; 

ITniroyal 21 

li nited Aircraft ... 30), 
United Brands.... 1 127a 

U.S. Freight 29 

UjL Ri-pwni 71 

l-.S^bra ' 25S, 

C.S. Smelt. Uef...| 83)* 

IS. SteeL 311* 

Cniveraal OU : 154 

University Corap 1 *4); 

Utah Coos 687, 

Walgreen.—. — L 4 
Warner-Lambert ; 743, 

Wells Fnrgp 1 415, 

Wesrtngh'reKlec.. 97 

Wcatxauo. : 104 

Weyerhaeuser ..... 511® 

Whirlpool I 954 

White C'ons. 1 ihL| 144 

Will Koss : 41 

Wool wurth ( 50 1; 


. 46 
I 524 
• 57 
I 267, 
I 393* 
684 
36 

| 14)9 
344 

211ft 

127, 

24)* 

3D* 

143* 

1073, 

584 

467 a 

42*8 

704 

18 s * 

30*, 

361, 

96, 

406, 

14S, 

264 

314 

32 

434 

334 

214 

304 

126a 

28*a 

704 

254 

235* 

304 

J145, 

234 

684 

245, 

75 

414 

964 

187 b 

504 

95 

251, 

401; 

505, 


xero*. 

Zapata Sot-neon... 

116 

8236 

328a 

Zenith Barho 

471b 

48 ia 

PUBLIC UTILITIES 

JUlesbeny lVroer 

S27ft 

25'= 


is 


.Vmer. Mat. Gait... 

871ft 

37'i 

Anwr. TeLL Tel. 

45 

43 

IlalL. Gao Klee.... 

3iJe 

31lft 

Brawran 

16 

IB 


441; 

431; 


93)4 

33*8 

Com’wTtH Kdlam. 

367ft 

361; 

Con. KxUson V.) . 

25ift 

25 

Consul Mar. Una.. 

287ft 

BBL; 

(.'ohm inters I'nwer 

30l« 

SO 

Cuntinental Tele. 

lfl‘4 

21 

Lirtruit l-'riiitaii ... 

197ft 

I9i« 

El P*y.> Mat. fias 

17 

167g 

FlurljJii J*(>wxt. ... 

43 l a 

43 

Gen. Pnlilie L’ril. 

23 Ir 

23 1r 

Greylinoild 

Bd'4 

23*8 

lm d! rtiliiin.... 

i5 

355j 

Ion*; lMlait.1 Llq. 

2l5ft 

22)4 

Men Bug lam 1 El.. 

£33b 

23ns 

Niagara Alriinuk 

16 

16 

Ninth Nat. Gas.. 

46lj 

457s 

Nthn. elate* Pwr 


251ft 

Ohio Ekliwu....... 

?3i 4 

237g 

Bociili' lian. 

3QU 

301 B 

Die, Lishrinpftj. 

24ia 

24 h 

Pnv. rvrr. A L ■ 

LiL 1 * 

23 

rwin DiHtT&Lt. 

231* 

23>a 

Prople't Gas 

4S>4 

32i* 

IFhiladelphlaHIrt-i 216a 
[nnouiac KIb...... 141# 

211; 

14)4 

Puli, tierv- Bb-o.. 

2658 

26k 

SniVlierU Cal. Ed 

3058 

297a 

S'Utheru 

aiu 

21 

Srim. Nat. Gas .. 

44 

443b 

Tc\aa l-tilltle*. . 

68 ig 

G76g 

L nit pi Corn. 

U'h 

8la 

L«! 

aOia 

20)* 

W+tfera Umun... 

S4 ' 

45L 

6'iKMi*ln Eire... 

a2> 4 

h2** 


fRUSTS, RANKS & BOND: 


Amtrie'n Bxpre*» 

.Vmer. S-X.lae... •*24' 
Ban! Awteriw CP bl7. 
Banters Tr. .\.f t5 
Cliaw lUnteUtaiil 516, 
Cheniiual Ht-M1 65** 
Chile 3% 1W3 ) m*, 


) II64 
41); 
01*8 
641, 
61I h 
fa44 

m*8 


StrcJt 


Oc4. 

n 


Or*. 

5 


Crocker Nat.C J?.j 
Dfvidemi Shares.: 
1st Nat- Boa boa. -J 
Ftt.Nat.CiQ- Cpnl 
Mira- Hannver-,..l 
Marine Midland.! 

Morgan J.P 1 

NortWest Bancol 

Peru 3£ 1997 | 

Trt-Contineatal 

Ujj. Bancorp——! 

0-S. 90 day btlh.. 
(J^.Tnau4iKi974j 
C^.Treae.4? IBBO! 
CS.TreiurilXTfi/as. 
Western Banco™ 
World-wide Secs.) 


327, 

3.79 

69*, 

384 

34 

327g 

69 

364 

165 

294 

32 

4.50% 

96y 

824 

874 

324 

404 


! 32*8 
, t3.77 

i 57 
( 334 

325* 
684 
355s 
164 
28*, 
> 32 
1 4-643J 
96)* 
I 824 
1 87 
; 327 S 
i 404 


TORONTO 


Stock 


Ort. I OcL 

R I b 


BP OtiJcGaa.....) 
Bovin. I 
Calgary Brow... 
Can. Super Oil... 
Cuiiir Asbenon. 
Central ’del Bio.. I 

Cl iief tain Dev i 

LVxnLnuo 

CotMuinartnu.... 
Denison MJues... 
Diet. Seagrams... 

Dome Mines. 

Dome Prtroleun 
Fnlronb'ge Nidt'l 
Ford Motor Can.. 
G lant Yell’ tvfcniTe 
Gt. Plata Dev . — 1 
Gulf OU Canada..! 

Bui linger. 

Home Oil 
Buddno Bay Mng- 
H'dsonB Oil&GasI 
l .ax ; 

Imperial Oil—...., 

Inttel Can a da. 

inland .\,LGta.. ! 
Laur'nL Fin. Cra. : 
Lcvblaw Com-*'B'*i 
M*j«aey- Furypiaan- 
McLntyra Porpoc; 

Moore Corpo ] 

MTS IneJSsTVlcesj 
A'oiuita Mines... 
N'thernfcGunrW 
A'uoiacOU A Gas; 
1‘ariftc E*eCtoleunii 

Patino ! 

Pbu-e «ia» A Oil-. 1 
Placer Dev'lopmt, 
Pn wreCorpuratn '[ 
Ranger Oil l-'iidsi 
Uln Alsnm 

Shell Umd, 

Sherrie G. Mines.; 
Steep Itack Iron..' 
Tesao.- Canada.... 
T.irnntu Dom.Hk. 
Trans Can PtpeLu' 
Traua, Minim Oil.: 

UnftMi Gan.... 

United L'orpu.-B’! 
Wi»i Cnasn'ran-s. 
Westnn Geo. -B'.. 


6.80 

1.80 

244 

405, 

194 

164 

7.80 

21 

1978 

214 

53), 

62 

374 

784 

tBSSs 

17.55 

S3 

264 

354 

347 B 

205a 

46 

187 8 

30), 

184, 

117ft 

87a 

54 

114 

68 

35 

14.00 
28t, 
14 *a 
124 
34 
17 
1.18 
25 
5.00 
124 
144 
35), 
14ig 
2.02 
33), 
257ft 
55*8 
217a 
145, 
13*8 
24), 
15 -a 


6.05 

i 1.80 

24), • 
414* 
18*b 
| 16S, 
7.50 
1 214 
i 19-5* 

I 21** 

\ 544 
i 624 
374 
83 
884 
I 7.80 
; 133 
265* 

* 364 
i 38 

I 304 
1 464 
' 19 

• 305, 

1 taa, 

; id* 

1 87ft 

; 54 m 
114 

1 704 
! 35 
1 13.80 

i tone 

1 147, 

I 124 

34 

; 174 

- 1.19 
254 

Bin 

125* 

, 14*a 
: 351; 

. 144 

1 2.06 

33S, 
L53* 
35a® 

' 22 
. 141* 

134 

- <S<i5g 
16 


MONTREAL 


0<-£. 


Ort. 

5 


AbtttUI Psi*?r 1 

Alran Aluminium; 

.Ugana Steel - 

AshCMUt ! 

Bank of Muutreai; 
flan tof A'av.Scor . j 
Bull Teleiihunc...; 
OotrateT 1*8 per... i 

Brftiwan 

Brineo , 

Canada L'-cmom... 
Can. Brewerte*...; 
Cm, I nip, Bt Com 
Can, Industrie*..' 
Out. Fulfil! Jtijr. 
Unm. "Bathnrst. . 
itottunkm Bridge 
Do rotar. 

Uuwint — 

Hawker SUL Can, 
fTndron's Ifcv ' 

I rravsert. 

I ntcrnaf'l Viulol. 
Inr’fn-'rPiiieUuL', 
Mc'tnlirnBluniri 

Priif 

1 loyal Bk. of i. ail. 

Royal Twist 

Hlmpsun 

Steel of Csuado.. 

Triads,- 

Walker Hiram..., 
a Asked. • At 
i Traded. nSInr 


54 

171, 

124 

28 

164 1 
284 . 
444 I 
13.70=. 
184 -i 

54 1 

42V 
o), - 
23lfl : 
107ft - f 
135, 
6)9 
25s, , 
104 
116*, • 
72.30 . 
177a ; 
19 
314 
271, 
22-4 
6)4 I 
264 | 
135 
204 
23J; 
1.80 
36 


mck 


5*8 
17 
125e 
271-, 
164 
£8 3b 
445, 
13.70 
184 
54 
424 
65, 
234 
11 
13*8 
6.42 
234 
10 '* 
167, 
12.3d 
}74 
183, 
313, 
274 
£2*0 
67, 
£67, 

35) * 
20), 
23), 
1.85 

36) * 
r Bio, 


GERMANY 


Oct. 6 


. Prira + or /IMv. l'ld. 
: Dm ' - ■ % S 


6%Fed.Lnan 1 1977)1 

A. E.G. Dui.tS0|...i 
JJBatuV’raUtn6o: 
Au.il .VSU(Om50]' 

B. SLW.( Dm60).„ - 
JJgd'AnilimDmfiOli 

BayenDmSO) ' 

Bay Hypo’ n DmSO! 
BayVerab'khtnSO' 
Coninierzbnk DEO 
CoutG utnmiiDGO) : 
Daimler iDm50j..i 
Dexnssa (Dm50)-.| 
Dctnag. <Dru60)_. 1 
Dcntscfa BkDinSO 
Dreadn'r Bk hm&O 
Dyk'r Z'lut Dm60i 
Oelt'nkB'rfrDmhO; 
Gla'stuff iDm60j„ | 
G’feliffn’g/DmMi! 
Hapag Lloyd 60.... 
Han* ter 1 Oni I£0)> 
Hoerimt iDm5U)...i 
Hoeocb (Dm 50).... 
l.G.Farhen (lnliq)| 
Ka n tadt iDni50i..| 
Kau/hal (DmOOt...- 
Klocfcner ( DmlOOil 
KloridB.KDm &0j 
Kr'm Maffel DL00[ 
Krupp (Dm IOOI— . 
Kundenkr (Dm60|i 

Linde lOnSOl I 

Lavntreu .....1 

Lufthansa ISO) , 

M-A-N-iDmM).... 
JI'esmamuDmlOO’ 
MrtaUgea(Dnito)., 
Munch KcWnniM 
XecU'rmani DiuM 
Preuswg iDmlOOV 
Kbeinatahl Dm KM; 

Jth iCeat BIrDtnfiOl' 

UrdetTrih DmWO 1 

Sriiering (Dm 50)i 
hcliuit hkri D mhOfl 

Siemens (Dm GO).! 

Sndniclter t □ in50)l 

Tby , aHte(DmSOj] 

Vetetashb (DniBOj 1 

Folksutg 'a DtnM 1 

W inrersha I IDn i60| 

Z lesaikonfDni 60 11 

AMSTERDAM 


915* 1 

1149.5- 0.6 • 

380 1 ( 

140 <-l ' 

170 >6 1 

130 -0.7 j 
128 -0.7! 

348.5 -1.5 

297.5- 2.9 

220 -3 
101 -^1 I 

1539 +1 I sl7 i 2.5 
287 —2.5 i 
171.*— 1.5 
1301 — 3 
268 +0.6 

275 

92.91—1.1 
225.1—4.9 

1160.5- 1-1 

97 —3 

t275 -3 

1143.5- 0.5 
58.2 -0.8 

3.05 ; 

387 -2 : 

242.5 +0.5 

1111 -3 

118.5 —1.6 ! 

1715 ; 

135.5- 2.54 
384 -1 1, 

230 —1,51 
2.900 | 

63.9+0.4 
172 -^1 

145.5 -0.5 

310 -5 • 

395 !-4 

96 .—0.6 
118 -1 | 

72 -1 : 

171 -2 ; 

130 -4 1 
435 '-3 I 
382 .-3 j 
197 -0.5 ' 

260.5. 

65.51-0.9 I 

1270 : I 

137 —0.5 I 

121 ! 

ties : i 


Ort. 6 


Price +wDlv. IXI.L 
FIs. • -r • % \ <6 


AK7.1I fFLaJi ; 

AJgcmenc Bk. Nel; 
Aiiisl. Hot.iF.l20l, 
Van (lerkri'n Xtet. 1 
Bijenkorf lFWZO)- 
BnkaWeffrui FllO)' 
Klacriec (F).20|.... 
Gist -Bnxndes/FLD 1 
Hamhrn IntHKOi! 
HeliuiAI7>niFl^> 
Hetaekem /FlJBoi 
Hulland Fund 


68.5 — 0.3 

257. 

54.8 

181 — 3 

02.6 -0.3 

86.6 — 0.8 
362 I— a 

94 -1 

86 

168 -3 

256.6 -3.3 
601 -2 


Hougnven (F13J).. 62.3 —0.7 

H'iire-U.>iia'lx33t;! C513.3.+0.8 


K_L.1I. ...T. • 113.6:.-. 

inter Mitller/reOi 49 —1.8 
Saideil CheiPlOl.- 59.5 — 2.6, 

Nat.. Ned liitTr'nre 62 +0.4 

NftLMM. BbtF50)i 106.5 -0.5 
.\EFOiFLsSOi... . 63.5-1 

.Vijiar T.Cate 64.1-2.7 

OCEiFIZOi , 174 —8 

Van OmniM.... j 239.6 — 1.5 
Philips /FI 10) S3 . 5 —1.2 

Blji! S,-hri«l 1 172 -3 

Robecn (PltuSOi.... 1 226.8+0-3 
RuUncn iFls^iOi...! 162.5 1 — 1 
Rural Dutch/ FI -2U 127.6 —1.9 
TulrvuCapHlttrih ljCSSIBJ: — 0.1 
Unilever (FIb^O.) 107^ —2 
UtjUro (Fls^Oj.... 120^—0.4 

Valeurop 67.6i 


» 30 ! 
, 17 ' 

17 ! 
1 14 
: 18 
it49 I 
S2i, 
. 22 ! 
; m3 

*22 • 
14 • 
.26JM. 

; 20 

7 

28 

18 

20 

12 

a 

26 
*20 
17 
j14 < 
83.2 
6 . 
36J. 

27.1. 

3.58 


5.9 
6.6 
6.2 

7.7 

4.4 
5:2 
1.2 

4.1 
1^ 

2.7 

1.4 

4.2 

6.4 

6.2 

7.3 

3.1 

3.3 

5.7 

6.3 

8-8 

8-4 

5.1 

8.2 
5.1 

1.9 
5.7 

5.1 

4.2 

5.3 


OSLO 


Price +nr Dir. 1 YI 1 I. 
Ort. fi - Kroner — Kr. % 


t\n»’rik'UnjeKrK» 

Bcrjt'nsPnvKrlOO. 

Bet^. Dump. K rKJU 

Burrejsiard Kr.UMi 
MrUQ'*!B"r»i K16W] 
CliriH SpiacrKriOO. 
/.VtNlitlank KrliJO 
IMi/iHUl KrlOOu 
HILcm A/S Kr 50' 
FuUiiiu KrlOOO 
Hahluml KclOff 
Kiamec* KrlUO 
Krerti LkameKr IDO 
NorakHjil'uKrEO: 
DrhlafinibeKrtOQ 
Slnrchra/id KrlW 


tl«J ’ 

liw : 

127.5 -0.6 
*117 —1 

2.000 

<340. -2.6 
*131 -1 

2.500 

V220 —6 

rllS 

1230 

4686 

*140 

<1,000 -55 
515 -5 
iS25 j— 2.5 


12A 7.8 
8 . 7.0 

7 , 5.5 

8 6.8 
60 2.6 

1 12 3.9 
9 1 6.9 
200 8.0 
S£ 4.0 
6 5.2 
8 5.5 
h 10014. 6 
10 7.1 
10.8 1.1 
1 12 : 2.3 
■' 8 3.6 


PARIS 


Oct. 6 


f Prlcri. i-t-or Siv".": Yld 
Ftk } — Fra. * X 


Rente* 5jpc 1962..' 

Air Liquide- 1 

Aquitaine. j 

Banquelnd-Chine] 

Begfain „ — [ 

fkniHaoia Boucbcmi 1 

CUartcrCona 

Chargeur*) Retmis! 
Cimenra Iadarge..! 

Citroen 

Cie Pr. Pecrrie^...! 
Clt> Gem.ii'Elert..! 
Co'pagnfed uNonF 
Cooa.OoLlFU(25p;. 
Credit Foncicr — 
Dr Deere Dr. (25pH 
Derain Longny.-i 

Dunlop 

Enid Standard... 
GaL Lafliyette .... 

Le Nickel 

L'Oreal — 

Machines Bull.... 

UlcheUn -B" 

Pariba* 

Fechiney ...j 

Peugeot (Fra. 70).[ 
Printempa , 

Bedotite. i 

Rhone Poulenc.-. 

E.TJ6. (t35p)_ | 

RoyalDutcii FL2B; 

Saint GubaLn 

Shell! Beareri(29p)i 
Soe. >at. d'fov...- 
Sue* 

Thompson — CPS.’ 
Thi nnson BouHton 
Ugjne KuhLmann. 
Galon Corp. i6ici. ! 

DvLih>r 

I Vondo l /iideUr...| 

BRUSSELS 


170.4-0.1 3.5J 2.0 
354 ;-8 1)0.24 2.9 
576 -16 ,15.84 8.3 

259.6 -14.4! 8J19 3.5 
142 —-3 1 7.59 5.3 
,.000 -15 121.69 2.1 
25.3L-OA^32 4.3 
196 1-3.6 I 9.09 4.7 
190.1 — IJi >10.821 5.6 
84 1-1.3, - - 


201 -8.9 6.60; t.S 
400 7 16.23! 3.8 

44 !— 1 I 2 JO, 6.3 
24.81 + 0.05^29.2 1 3.8 
363.61-3.5 fl7.04i 4.7 
25.7i-0.8 U280 4.2 
133.9' — 1.6 I 7.961 5.B 

80 • 1 3.411 4.3 

126lBI — 5.3 .4.541 3.6 
136 I— 2.5 ; - 
134 ,-5 | 6.69 

1.5151-33 18.18) 1.2 
70 -3.1} - 
1.100 -26 
217 1-3 
143.6,-3.4 
243.21-3.8 

140.2—2.8 

371.11-4.9 ! 9.08} 2.4 
170^—2.3 I 9.66, 5.7 
26.15;-O20! y24 ; 3.1 
210 ;-4.1 |./36i : 9.3 
I2a6!-3.1 6.36- 5.0 

4ae, I769 1 4.1 

316 —15 4.6 

270 —7 | 11.5 4.3 

89.5 ; 2.84 3.1 

95 —4 14.54 4.8 
160 .—2.1 <10.23 6.4 
1&70, +0.09^192 5.0 
92 ,-4 , 6.82 7.4 

58 ,— 1.6 | 7.95112.7 


■15.34 
s.en 
9 . 0 a 
I 7^51 
1.98 


T", 


Oct. 6 ! I t Fre'[VhL 


1 3»et [• % 


1400 
1 120 

11 b 

SF 

126 


Dcttc Cciree ' 97.4 4 ! 4.1 

A. CJLC..- 54.4|+0.2 

Arbed ,4.160 ,+ 10 

BanquedeBrux...!2,B25 +25 

BelgeArote I 312 

C-Cmeruariea BriqJ 1.930 1— 5 

CocfcerUOuereo...; 1,000 1—40 

B. B.B.S ,2,570 U43 

i&perence IdMia- ->1.500 I 

Glace St E/uariL — :4.260 j + 20 

Hnbokeo 14,300 ' 

Jim.ivn.limi 1.960 — 40 

Interonn "1,920 ; — IO 

K recti rthauh 5^60 +90 

L* Knjal Beige.... 4,620- +10 
lainbnt L , iihL...<l l 810 +10 

Prirorira j— 25' 

PbotoGcvaert „...jl.750 .—20 

Plcux Fraiiki ]6,900 —90 

Soc. Gcuenlc (12.760 —75 

•—15 
-70 
— 10 
.—5 

,-40 ! 95 ! 6.3 
—35 1 280 ; 6.7 
—25 s 30 1 4.6 


Soc. lieu. Daivii ia}2,956 

•So LDivi 19,330 

Sjdray.V 12,490 

Union CIiUii'que.12,245 

In. Min. (1/lflthi. 1,500 

VieKie, Mi >1118^1^44,220 
Wagon Juir. J 646 

SWITZERLAND 


.248 
! 00 
[120*1 
>185 
1220 
| 80 
1105 

I 60- 

275 

676 

130 

460 

156 

130 


9.6 

4.8 

5.7 
16.0 

5JB 

8.3 

5.8 

5.8 

4.6 

6.3 

3.1 

4.8 

4.4 
2.0 

3.4 
B.E 

5.3 

4.4 
4^ 

6.2 

5.6 


. 4 (hn. 4 


Price , + ur ■ Dh . >YW. 
Fra. ' — :%!£ 


■Mum. Ha*jvr... 

baUy Holding 

Bp ran Bm eri M' 
Cl BA. G KIG Y Jr 
Do. Do. Ur. Parr 
Da. I)n. Keg. 

Crollt SuUte 

PiHclier Aeier 

Pousa 1N-P.Y.1... 
fJr’pdM’gJHFlOO 

Bnffnt'n Gciinn.. 
LandkiOy ira»i 

Lnnai 

.\estlc Houer.;.... 

Du. Kejr- — 

Snrtdn* (F.250).... 
-Saurer lArhon).... 
Hie. Inter. Pirelli, 
Sains* in Bill F350 
SwIbs Bank 0*p.. 
Un. 

Zurich IttMinuiiVi 

VIENNA 

thi.6 


, + 

2.02& + 35 : IB 4-4 

11.1301 10 [ 4.B 

1.005- :..I 10 5.0 

2.5801 + 10 ; 22 0.8 
2,3401*30 1 22 ! 0.9 
1.435 + 10 i 22 1.6 
3.525+45 1 16 2.3 
1.1961-5 ; <12 !' 5.0 
102 1+0.512.4012.3 
. L050j + 10 12/1.1 

isaooo: +ioo>/iDooi 5:9 

l.430r+ 10 j 12 ue 
L990I+10 ! 9 2JJ 

2.970 >»flfiJi - 2J 

1.7451 + 5 fiiflfi.a, 3.5 
4,065: + 75 } ' ' 

1.460, +50 I 

T214\ i 

532' + 12 t 
3.660; +80 J 
3.9791+15 { 

4,100;., I 


1-6 
50 ’ 3.5 
12 , 5.6 
5.61 5.7 
16 I- 2.2 
20 : 2.6 
33 • 4.0 


i'rt,v >+..r i«v. Vl.T 

* * » * 

• +. rO 


l.redlteiiftuit J 

Perimnorer 

•Selena..: „• 

Semperit 

Steve Daiiiiler P.i 
Veit llagnexit — r 


253 10 

319 i 10 

Bll 45 

291 ; ' 9 

204 • 0 

280 '+2 tit 


3.9 

3.1 

5.6 

3.1 

4.4 

4.3 


MILAN 


Oct. 6 


* Price + w • Div. . YIH. 
; Uiv 1 — • Lire % 


Alitalia Priv 1 

AX 1C 

Baafogi 

Breda. — .—...j 

Burgn I 

Cantr.ni. >1 

CIGA ; 

CucurinL— ; 

Dal mine 

Brha 1 

Fiat ; 

Do. Priv.... 1 

Finai tier ! 

Gen. Tmob '. 

GenetaU 

Invest **B" 

Ital cemenri. ...... 

Iialgas 

Irabider _..... 

Lm ('em rale - 

Aland II Errole 

Medfnbanca.^ 

Mundaitart Priv.., 
Momeratini Kilii' 
Motta ....... 

Olivetti (Priv.).... 

Pirelli i V. 

Pirelli S.p^ ! 

R'un. A'dtluL Sic-j 

Kira scenic 

Bumianra I 

S.A.FJ_A I... 

S.T.H.T. r 

SulaTirenw J 

.Sviluppt*. 


9.770,-30 I — 
780! + 6 50 

2.010—159! 85 
5.550+60 il65 
8,300! + 1001315 
9^70!— 30 1320 
4,949+69 100 
4,392'— 108(300 
394— -16 : — 
8.590' + 1 80 j 2 10 
2,100+35 ,120 


1,6211+11 !l20 
3681+4 


6.4 
4.1 

3.0 
3.8 
3J 

2.0 
7.0 

! 2.4 

i 5.7 

7.4 


374110.2 
6.1 


326 > 20 

53.800 + 350460 
2.681+1 il4Q 
21,500 + 400500 
903-14 I 65 
430.5+5.51 — 

5.416 +90 350 
495+5 ! 35 , 
67,8501 + 8501,180 1.6 
2.400-50 1120 1 5.0 
684.5 + 12 ' - . - 
* 2,740— 19 
1,780; + 49 
1.920; +20 
1,721+31 
58.790 +790I50Q 
259.51+1.5 8 


B5 j 4.8 
105 : 5.5 
110 I 6.4 
1.0 
3.1 


758i-2 . 

3,510;+ 110(150 3.7 
2.738! + 12 >156 [-5.6 
1,830. + 132 - i — 
1.865'— IO f — - 


TOKYO 


Out. 6 


1 Price 
! Yen 


+ nr : Div.iVld 

- I * * 


Hitachi- j 


Mitsubishi Heavy! 
Mlteublahl &hoi.[ 185 


XkofiD llvUn 


252 

+ 2 

24 

4.6 

160 



15 

4.7 

780 

-5 

10 

6.4 

415 

+4 

IS 

1.8 

101 

+ 2 

18 

5.B 

190 



18 

4.7 

138 

-a 

18 

4.3 

.610 

-10 

8 

2.5 

775 

—6 

10 

6.5 

430 

—4 

20 

2.3 

. 76 

— 1 

12 

8.0 

125 . 

-3 

13 

5.2 

143 

— 1 

14 

4.9 

418 

+4 

« 

2.2 


183 


Shlbrido 910 


-io j 29 


2.900 (—30 I 30 


Bnn>: 

Tafoho Marine..... 

TaLMii. Uhuminil, 

Te/jln 

Tukio Marine 

Tokyo flleer. PtrrJ 

Tcwhtba 

Toray 

Toyota MuUv......l 355 > + 3 

" Source Nlfcfco Secnrities. Tokyo.' 
• Osaka . Gxdumr. 


320 1-3 11 

80S ! — 10 f 17 

70 • - 

360 1-2 
775 ;+ 1. 

58 •— 1 
91 ; -l 


4.4 

1.4 
0.5 
1.7 
4.1 
8.6 

1.5 
6.4 

.10.0 
8.3 
j 2.2 


STOCKHOLM :> ,. ■ 

Oct. 6 1 .? rice .-frt-lDtv.jiirt. 

; Kroner — j Kr. . %■ - 


Alfa Laval •■B"...; 

>l«a 

Allas I'lmcn ‘ 

Uilleni.l 

D»'fora 

I.'anbi i 

Llellnheoi ' 

Rlvctrnlux “O" .. 
Krirami'B’IKrlOi 

Fh^en+a— , 

nranjje* ifreei 

UandriidauiLeu ...' 
Maiahon I 

MuOciiDumsia‘11' 

J5.K.F. ■•U“ 1 

BandviJwu r 

tSkmuL Itanfcen.... 

Tarulstck B (Krto 


207 

9 

228 > + l 1 10 

200 i+l 

8 

105 +2 

as 

79 —1 

« 

142 i + 1 • 

10 

83 

a 

137 >.+ l 

8 

265. i + 3 . 

5.5 

89 •; 

• s 

151 !+ 1 

12 

168 ;+l 

11 

200 1 

10 

107 ; 


380 . J+5 

12 

293 .i+Z 

■ 7 

191- ]+l 

12 

122 > + B 

6 


4.4 

4.3 
2.6 

; 8.1 
I 10.1 

7.1 

9.4 

5.9 

2.1 

5.6 

7.9 

6.6 
5,0 

7.5 
3J 


1 4.1 


Volvo fKr50j J 197 i + 2 

COPENHAGEN 

4 

2.0 


Prlee ■ 4- nr Div, 

’ym: 


* 

% 

% 

BurmehnenlLW ..j 

671,: + 3 14 



Dwv lAiuhunfilik.] 

13714; ...... ..1 

10 

7.5 

Dan. Provlndmnki 

143i* 

10 

6.9 

ItaiLKuklienfati...' 

assiit-t; 

15 

6.7 

Si-1Hfi«.\.ii 1 

1S4 ,+a* 

12 

6.2 

K*>»t AftSatk; HU... 

187 

16 

8.5 

Flnan.-diaiiJten 

15ub! 

11 

7.3 

Fnr. Brvi^jler 

aeete:..-. 

.16- 

5.9 

For, Uahtfediiti....; 

79ift, 

6 

7 6 

For. ftiplrtaJirili.. 

135)4-:— 1; . 

-10. 

7.3 

lU. North ernHlit., 

123)jr! 

10 . 

8.1 

XwillAlrl.,. : 

166 ),'— Is 

io 

6.0 

OUeEabrie , 

265tai+ io 

16 

6.0 

PrliarhantL 

146 j-L li 10. 

6.8 


NOTES: Be loan dividends stof shown tend after pending- rUthra and/or serin 82! uniiac div. n Net. * Div and-naU 

alter withholdlim tax. issue. eFer sham. I Rants, a Gross exclude special payment, zindtcated dJv. 

+ F 5M dennm. unless otherwise stated, div. %. h Assumed dmdend after scrip u Mercer pending. 'Asked. t Bid. 

1 YcD 59. doom, unless otherwise stated, and/or rights Issues. k After local S Traded, t Seller. mtlmrifidal. t rading 

a Florins, b ScliilHnm. - - c Cents. dDlrt- taxes. tax free, n Franae Lacluthns * Awnmcd. ar Ex-rights, a Share split 


K ■ 


AUSTRALIA 

Ort. 6 


An* f 


Amm Australia 

1 AdeUMeBrightouCem'iaOi- 

.Vlkane Bxpl oration 

Ampul Eaplaraton 

1 Ampol i'errolemn 

Aswic Minerals j 

Assoc. Port land Ccmeul....; 

.Wc.rnlpraper (Si) 

ACST1A1 

; 11-40 I.- 
tl.40 Li. 

to.io U 

0.98-1. OOMI 
.0.59 • 

! .*4.10 Lj 

0.8B-0.91 - 
1 1.18-1.1941 
1.02-1.05:4 

Aunt. Oil A Gas- 

Blue Metal lud ' 

10.26 «• 
tl.37 1+f 
12.0 iff 
11.S5-11.9E-t 
1. 98-2.02 r-S 

Broken Hill Prc»f>rwtiu>'.... 
Broken Hill Mouth 

GJ. COles 

0.84-0354* 


S.14 U 
2.05 Ll 
-5.96L4 


Colon Ik I jju^r fief in. (51).. > 

Cons OoldRridB An. B.O-5. 

Container (SI). 2.0-2.05 

Conzino Klotinto j 5.94-5.1 

Custom Credit ! ; 1.65 * ~ 

Dnnlnfv Itnliher (Sli 1.08-1JW-C : 

Klder riuiitli Chil.l U. (Sli.j 1.45-1.47 ^ 
Kapcranc© Minerals 0.04-0.06 4 

E. J5. IndusTries 2.52-8.561# 

F. i T. (25 cents) 0.90-0.9 it r 

Hnmenk-r HkU 

Hiolier 0.94-0 

I.C.I.A..V.Z (SI) ; £1.40 

I^\.U. Hol.Unan 


2.60-2. 7CW) 


1-P.C. .\mt Invest. .. 

Jmws (Dni'ld)..- 1 

LeK'hanU KxpJuratlnu { 

Lcud Lease*. 

Moxrilan 

Meekathara Mlneraic. 

Metals Evploratloo 

Minine Finance 

MIMHcWumr. , 

Mycr Emtr.cinm j 

Xeu-n. I 

'Nichols* luternnti>.iiiaU....I 

A'orth Brokcu Bill ! 

Oil dmreU. I 

Pioneer Concrete 

Tom Piper 16O cent*) - 

Reridtt i Column ...... 

Repro 

Seeico Metal 

Sipoa Mlnlngi Hx. ContriM 
H.C. 6leigj)_.,_._, n ..,..,'...‘ 

Tooth ($1) 

L'nnriiroTOe 

Wa lions 

Western Mining (50 crtUa).! 

Wlngelina NL-hei ......... 

Wool worth* I 


1.48-1 A5pi 

,02. 1+5 



JOHANNESBURG 


1L02 
1.37-1. 

O.OfirOJ 
13.16 
11.83 
0.50-0. 

3.0-3. 1 
0.35-0.4 
8.68-2-7. _ 

2.B5-2.90-U 
2.30-2.45+M 

O.B2-a.84MH < -l- 

1.3B-lAli ~ 
0.22-0 J4j « . 

1.06- 1.07+41 . 
11.30 j - 

3^a3.9^-tt c> . 

0.2S-0J6M1 -. 
OLBOAB2/>< 

5.06- 5.08; ~ 
0.72-0 .85rU 
1.08-1.1“' 

12.40 

0A6-0.L- _ 
0.7 2-0.73r4 1 


’ MINES 

Oct 6 

Anglo American Carp. „ 

Baffelsfonteln 

Charter ... 

Cons. Gold 

Eut Drtefoateln ... .......... 

Elsb urg .._ 

Harmony 

Kinross 

raoor 

P0|. Piatt 

St. Helena 

South Vaal 

West Wits 

.Union Corn J 

Oc Boers 

Blyvours 

Harries : .......... 

■Pres. Brand 

W. Dnefonteln 

W. Holdings 

Western Deep — 


Band 

4.40 , 

283 

320 -JJ 
3.W +*! 

5 ” :g 


.. 0J® 

11.07 
L33 
4i» 

iS w 

.. 1123 -M 
,. tJOJfl 

VJ3 ' ; * 
317 -w 

128 ■ k * 

is.re 

' TJ *- *S 

tiisa +g 
11 XW 

SfL 49 +P 5 


INDUSTRIALS 

Ajtfilo- Alpha cetnent Li« 

Ajwlo-Traosuaal lads . Li® 

BarKnr (T.) and Sob 2J»' 

GNA inrestmenta ....^ 4.50 

CnanlUn Assde. (SJL~) ... IAS 

Hill Samuel (S,&j 

LTA Ll» 

Protea Assn ranee I2i 

Slater Watfcnr (SA3 5.50 

■S. African Breweries LM 

S.A. PtflD tt.M 

Tiger Oats 4.4B 

Twins Pharmiccaitical 8,48 

Wits. Indus. Growth SJfl 


*** 




/ 


• CITEN8A, the SponUi'|£' 
phone equipment mamifactiB||, 
company operating with S nurf S 
Electric capita) participation,®- 
dismissed 200 ‘ surplus 
from its Walaga factory. A O'*®? 
spokesman stated, that, faced «£! 
fierce competition caused w 
10 per cent ULS. import aurcha^ 
the company, has lost 
foreign contracts- and, iw WM 
remain competitive., -has . deew® 
to dismiss about - 10 per cent * 
its 2,000 workers.. The surPj® * 
personnel have rwotestfid 
the dismissals and have 
their colleagues to so on strike. 

* • t 


&U"< .i 








JKS. 




mrsUiiv 





The Financial Times Thursday October 7 1971. 


STOCK EXCHANGE REPORT 


37 




- Equity leaders idle but features in situation stocks 

v- • -■ 

Index 0.5 off at 412 . 1 — Late weakness in Rank Organisation 

ACCOUNT DEAUNG DATES been virtually 256p. Mfx-concrete improved IQp which opened higher at 260p fol- buiy-Schweppes finned IJp to Sap, interim dividend « uu pnnua 

First Declan. Lnef treasury Si per cent, to 109p, while Higgs and Hill, 95p, lowing the appearance of a large while gains of about 3p were Letraset were the same amount 

^Xgs. wbUe oSer liaS SgSd^p SI* I>red ^ ^- hoth buyer. late the previous evening seen in dover Dairies, 170p, and higher at 42p. 

■ KL * 4 " 30 ° CL 


FINANCIAL TIMES STOCK INDICES 



— . 

Oct. 

6 

OeL 

6 

Ocl 1 

* i 

T 1 

te-ul. 1 
5 u 1 

Crjit 1 
LJ ■ 

1 loir 

h “-I 

(roreramecit Soc— 

78.87 

78.90 

78.901 

78.64) 

78.34. 

78.87 

70.96 

Fixed Interest—..— 

7B.66 

78.69 

78.601 

7B.44| 

78.21 

78.36 

73.28 

fadnitrialOrfiilmrv*.. 

412.1 

412.6 

404. B; 

406.91 

409.21 

413.7, 

378.4 

OclA 11 it* 

47.1 

47.C 

46.0 

46.6; 

47.3: 

47.7 

50.7 

Ord, Dir. yield cc 

3.75 

3.76 

3.82 

3.81| 

3.79i 

3.73 

4.44 

Earnings Yield pc (o>„. 

6.86 

3.86 

5.96, 

5.94 

6.91 

5.36: 

6.13 

P.E. Katla (ht 

17.06 

17.0G 

16.78, 

16.84) 

16.B3 

17.01 

16.32 

Dnllon Marked — 

11,628 

1 14106 

12,2261 

11,128- 

11.052' 

1 1.977 

12.186 


tet 18 


’irtbaHy 2ofiP- Mfx-concrete Improved JQp which opened higher at 260p fol- buiy-Schweppes finned IJp to Sap, interim dividend and profits, 
if irastny 8J per cent, to 109p, while Higgs and HID, 95p, lowing the appearance of a large while gains of about 3p were Letraset were the same amoun 

finitt n«ii — P H*. on - * more to 100«, and British Dredging. 83p, both buyer late the previous evening seen in Clover Dairies, 170p, and higher at 42p. 

£2Vn rff 11 ? 8 « Da ?« £** up to i. dosed Sp harder. Atlas Stone, and advanced further to 254p for a J. B. Eastwood, Mp. Among 

X^.v 2**- MwTtePrvIS? ( J? y s b^iness was however, were dull at lBOp, down net rise of 17p. Country demand Supermarkets, Pricerite added 2p m . . _ , - 

22-5 2*- 26 SP- was responsible for a gain of slml- more to 51 p. still on speculative Trinidad Canadian UP 

OcL 28 Oct. 29 Nov. 9 expected on the „ : . Jar magnitude In Hill and Smith, demand following the Boardroom 


"*1d 


m. 412.6 lla.D, 412J Noon 412.6 lp.ui 412.5 :uia 412.5 
i p.n~ 412.7 

M Based no SOX corn, tux trom March Sft, 1 17 1 LiL h - . In.irx H-'.'l* : M' 


time" deaiitafls may pl«. J£S. “H? ^SES°^a J* . P? JS^^SSL^^mSS St IMpT^S# jk .Mole nSTjfa Slanged 


dealings coro^ and closed 2p lower at Sl4p. to 44 p . Ahead 0 f the Interim „ 

Fordath. however, attracted snp- report, expected soon, Bam fords Grand Metropolitan 


( ,'am 5 iwn/tfa mm tartaess'dayToarftei^ Sence 8 ^^ Whe “ 

^ jUnw-thfou^ye^wd^^^uefr. Business was still at a low ebb 01111 ended 4p t0 t b e £ ood at _^?.* n,ore *t ^0p- KirkstaU gained 4p to 188p. 



- ay's better demand for: leading 1® the investment dollar market 
guides, there was little sign of a the premium drifted f-point 
.eterioration to tbe firm under- lower to 2IJ per cent 
' ■me. Instead, buyers restricted 

V 3Sl f . attention to second-line Hire PnrebscM frnnil 
^urnes and situation stocks. Con- kTITCHaseS gOOa 


Forge also came In for support 
at S4p, up BJp, along with S. 


Second-line Oils attracted a fair 
amount of buying interest, in 
Hotels particular Trinidad Canadian, up 
6p at 172p on renewed invest- 
ment demand, and Eastern and 
In Motors, Lotos came under General, which rose 41 p to tip; 


Leading Stores generally came osborm 4o better at 89o Follow^ the scrutin y of buyers and rose turnover in the latter "was made 

back With the exception of iJSTjJSi p oener at o p ‘ rouow «- — «■»- »-•**-*- * — » — «— * ‘ 

"Gussies" - A," which ended 4p 
better at 42ip. Marks and Spen- SEES,* #wn 

/*wr in arraHK ttoillno hIkhiI *4 wn S“t l&ll 


exception of £g d&pMtament' 'iritb thefa“re' JjPJf ,J 7p - • B 5 l Ss B Le S!I!? r 1 ? 5SS? 7 ?f speculative support. 

- interim results. Warn ^J p SJ&^SSS' SSSSL 


HIGHS AND LOWS | 

S.E. ACTIVITY 

- ; 

f 1B71 

Sinee UompiteUpn 

- 

tVl, , £1 rt. 

^ J 

High 

lew 

High [ low 

Fixed Int — 

] 

fad. Ord-— f 

QoldUiaaa.’ 

1 

79.30 

ffi/vm 1 
78.69 
|5/10.'71) 

430.8 
<7/9rtW 
61J 
rlw3*7D ' 

6BJB3 

«Wflh 
69.63 
(4/1/71) 
306.3 | 
i3/3mi ] 

45.6 1 
ilrlo.'Tli 1, 

1 

187.4 I 64.21 
(ftU&l .'illrofSaj 

150.0 1 67.12 
(28/lD47j!'.Xl/li/<Hi 

521.9 ! 49.4 
llftSrtibi 1,23'S'lJi ' 

100.0 44.0 I 

(12/903, ,1>il.'?J. ! 

Daily— 

□ ■It- Edged ...... 

iniliirtnala ...... 

4peruhtlve 

r.ilnia 

>.Uy ave— 

r.i!t-£t R cd 1 

lindiini null 

rtlkvuiativo .... 
ir.iuii- 

209.1 - 318.6 

408.2 388.0 

213.7 207.0 

264.7 255.1 

i 211.2 213.6 

. 405.9 403.8 

1 197.5 192.0 
! 260.6 262.2 


issues were Quietly - - 

„ r4Kllt IB11 mercial' Vehicles, where changed, irregular, with SheU the turn “*■ «■ <«■ »*“«■ 

wr, m erratic trading, dosed at wVT^ndsSlor ti : were u 3U^ly better and in Com- harder at 353p, but British Petro- “**■ “■ ABtt * w “ a 

S07n. down in »fter n H a v>« i«w th S Ponenis. Bluemel Bros, jumped learn 5p lower at 603p in sym 

riMl sp to 88p. lOOp. Britax- pa thy with New York advices, 

due next Tuesday. A and S. t0 “ “ TiatlolU “ Excelsior, whose preliminary re- Despite news of tbe Rankin No. 1 Furness dosed 7p cheaper at easier 


s:i 1 1 ■ 
u'?' 



•i .,f 

‘S 


" * ti^wsting features here StOJ bolstered by the August Wf* down 5R SK SSTtoS *r ^ 

1 AJhany^. up I4jp to upsurge in HP business. Hire of 302p; the interim results are ?!j ped Sp to 98p. after 

and Standard Tyre, down Purchases made good progress on due next Tuesday. A. and S. ® mtemational Excelsior, whose preliminary re- uespne news 01 tne itanion no. i Furness dosed 7n cheaper at easier followin'* the South 

3iP to I87jp. on- news that buying in a market rather short Henry nvwed lower to 108p. down - p more to 90p - suits are expected next month, well gas discovery. Woodslde fell 333 ^ p & o. Deferred hardened Africon-Zambian border incident 

^ Mercantile Credit 2 p, following the Boaris d^ision rose 7}p to 55p, but Lncas came 4p more to 44p. fpto 146p while Sheaf Steam, in but London^biing later rallied 

ave been terminated- Late weak- featured with a fresh advance of to recommend tbe United Drapery Ranlr Orcr Hin hack 5p to 279p- Generally firm _ ithin ™rkPtm«Snto 2 ffin aricoC Charter «-rro ^finally *»S 

foreign EXCHi ^ 683 “ J?f nk Oraanisatlon issues J?P *t 2Up, while UDT ended 7p Stores revised offer, while UDS nanK ^*5- Garages were highlighted by a 10 firm Trusts, New Throgmor- a thm market, rose Sp to -05p. pnees. Gbartcr were 

"Msras attributed to a bearish higher at 232p. British Debt Ser- were 3p cheaper at 137p. Ben tails Reports of a bearish American rise of Gp to 293p in Lex Service. ltm Capital were outstanding for Tobaccos continued in firm vein wcrp o„ barter a r i« n after a 

- - - — - — ... - - - ... advance of 21p to 177p. while with “Bats" up 4p more at 331p iD 7 l low XMo ‘ 

innnrtnn Cmintl. m MM « 4 .. r,.rth» gjp. 1JHP ‘ 

In front of the news of an over- 
all increase in diamond prices of 
5 per cent.. De Beers were 4p 
down at I 82 p owing to Capo 

-M n Tiis lormingibm nf w*4 /«a aucuuuii iu nvpuues iunu«r 10 lyop. inompo invest- "» — •* — — — offerings. Rumours tliat General 

merepr ^ and ros ® 20p more to 360p - mcn, » a strong market of late. Motors of the US. is to announce 

(standard RmJrT supported were St Martins, up 7p encountered a large business, but Pngpidrm at new low tbe use of a platinum containing 

■ ^ r ffc* , . , Prir ipH n- hottpr a* * — and AlbamPraulwl a reaction^ at S20p - and R ^S joDHj which, on ended lp off on the day at 2Q3p, rose,aon new 10W anti-pollution device failed to 

■ the general market firmness, ,!^ er „?* n ^*? 1 p ~ a To ;i ^ , L . . fresh speculative buying, gained after 205p. Financials were again Following another weak over- stimulate PotRiclcrsrust which 

‘Uj^je main FT-Aetuaries indices all forme? 8p further a t 345p. A similar generally supported, but Adepton night session in markets “down fell 4p to 93 p. "Johnnies." hov. . 

S*. small gains with the l3p ISSinitoT imJS - type of demand raised Edger In- relinquished 4?.p to 102$ p. Jewel under," Australian Issues lost ever, were i up at mi after £11. 

Id .^ ia3 -9™yp ®t l70.6S, the 500- j£S iS ^ vestments_5p to 176p and Inter- Securities recouped most of the ground over, a broad front under Go , d sharcs wnf rhmun .. 

fortunes although the bul- 
price held steady. Free State 
Geduld were lap lower at 4ti0p 
Wlnkelhaak rose 4p to 1-Hip. 

preliminary Une and WiUiy Forster jhtemar" ^eraha^ow^ reSrtff" to^h^mi^ISt^recoveVv 

the aonearanre nF a r in, a5ain attr ?ct^most of the atten- ^prj^f^ 0 ^ in the molal prict ’- Elsewhere, in 

the appearance ofa t.on in quiet Ship.ngs^after ah£e £ffiSoS wB£ *ont of the latest progress 


„ attributed to .. . ^ . _ 

jnerican broker’s circular; the rices rose lOp io.lBOu and Lloyds hardened 4p to 76 p, while Currys, brokeris^clradar promoted” late Still reflecting the success of the 211 advance of 21 p to li<p. while with “Bats" up 4p more 
— .s^res-^ mided 58p down at Scottish 4p to I06p. 277p, D. Perk ins, I53p. and Westo n weakness in Rank Organisation HS-I1S2 trainer design. Hawker Throgmorton Secured _ Growth and “Imps” lp further 

--^1 Reflecting the general idleness 
7T “ e leaders, the Financial 

■>: toes Industrial Ordinary share . - _ . 

>'; ides moved narrowly during the Nat,ona “ Westminster again led 
',.''37 before closing at the worn of the , way » raiang the Tatter amount _ 

• 12.1. down 0.5. But as a measure 10 s64p ' wlule ^atiwtal and Com- Freeman S TlSe 



announcement 


?n“lS I hi , ¥53lSSiSr , £fltoS r^^PhmW^P fbilowlng the” chairman’s^ state- papers i«d^?p N S t&ed°Zxx£Slg 

bS to 2SS? Stapkgreei1 declined Tn oD AkteS «ent; while Rimmel moved up 7p Bunxl Pulp hardened 2p to 90p 187p before finally 

. — ~ a sp to 285p. rwtunea awi on Amsxeroam t0 144p on uews Qf the offer from m response to the increased down 3p rath 

n ™e» £»!?», t< !nS r 00 ^ Breweries spent another quiet fS^Thoni^A” improv^^e^i International Telephone and Tele- 

... •• 3S!EL British Government day and price movements were f« 443 n but later reactedto era ph - w - Wood and Son held 

• f H: e RnaUy 510311 and miai Courage « 3 p down 2 pon “i at 50p after news of the 

; wls te ra t0 il^r{£ir?SSfi y i tbe eased back ®P further to 120p on eSrthorpe, following tbe pro- proposed deal with Associated 

• ••• r ; ” H i£L J*** tbe interim statement ' Among vim,* ds^s 4p gain bn the Development Holdings; the bid 

S5 w S, t f S ^i M tea 5?v5. to distilleries, Glenlhret lost 5p at fa terim report, cametack lip to from Barrow Hepburn, which is 
tr^SS n ^ nt 4 i, 1255 following Hie results, but SSwhifa Dreamland, on their conditional upon the transaction 

... 2S5f m Tomatin rose 7p to 93p on a SS-y^rfigm^r^ied 2p to with ADH not being effected, came 

• >55 rCTiVal ° f sip. gave pp 4p to weU ^ter market Jtoura. 

“:“ms of up to i eased back by * Building issues provided several “J* (1 0t SjJ. n « f*- aS? Leading Foods moved narrowly 

.'places, while longs ended with Rood spots. AJP. Cement advanced iV in thm but were usually a little firmer 

.^ses of i, after holding fairly ?ip to 375p, while J. MowJem, ^?v D i« PP ^n^ d *R UP Kl^*tron> where changed as in Tate and 

.. ady fa the earlier dealings. stiD reflecting the good interim 'r’t, at I28n and Pressac 5n LyIe ' 1 ^ p harder at 138p. Caven- 

, . *,1 ^though not so active, there was figures, added 10iP more at 142Jp. a J d fJ 7 S 1 128p Fressac 5p ham picked up Sp more at 140p, 

; reasonable turnover in the Gains of around Sp were seen in 31 while Matthews Holdings, 69p, and 

Vt3 following the previous day’s R. M. Douglas, 130p, Sir L. Park- Engineerings contained good Rowntree Mackintosh. 618p, put 
as that tbe short u tap ,> stock fason, 2l5p, and L. Falrelough. features in Babcock and Wilcox, on 5p and 8p respectively. Cad- 


Court Line r,.-.!- U q jg- 118 d report from the Navan cinc-lend 
£«J?!SiSSf GtfB 0I SS lSt fp P at U P « nd in IreVand. Tara Exploratlra 


resting at lS3p, 
the day, while 


50p. 

Finance issues were 


were another 5p up at 
initially Northgate fell I5p to 2S0p. 


GtiOp. 


f* Wiw.iRp RATES 


UTHORISED UNIT TRUSTS (p*^) 


S Yield % 

(e) Abacus Management 

Pall Hall. Manchester L <B8U 882 5027 

-nu 157.0 39.0 ...... 3.00 

Unite 130.5 32.5 3.00 

•■■me rmu. — ;50.4 32.4 7.00 

'fed Bam bra Group 
.. (g) Allied Investors Tsts Ltd. 

.Bistiopuale KCS BOleriCay (02770 6 M 8 » 


cA h*... 

Ind2nd. I 

veth* IncTtt. 
it i indllevell 


8*3 


aiiMuaL'* 


h Jncnuie.. 


f48.5 

49.3 

+0.1 

49.6 

52.4 


30.» 

3L.9 

+o.a 

84.6 

26J5 

+0.1 

88.0 

29.6 

+ 8.1 

27.9 

30.1 


95.6 

58.9a 

+ U.2 

139.5 

41.7nl 

+o-e 


3A6 
B.59 
3.53 
383 
4A6 
3A6 
3^8 
4.39 

( 2 ) Ansbacher Un. Mg. CoJLtd 

<0ble Street. E.CX. MON 4810 

!(irthAmerlcui!43.2 0.8j 2^0 

(c) Archway Unit TA Ms. Ltd. 
St- Mary Axe. E.CA M-2SS «41 

k«ny Caii. DLI109.4 115.21—2. 

Irtcay loe. T\J.)l20.6 186 . 8 |— 0. 

7CB 00 Oct. 8. Next deaflns Oct. 30. 

• (g) Barclays Unicorn 
xorn Ha. 252 Romford Rd. £7 81-534 8521 
Caafle Street, Edinburgh 2. CAE. 6738 


161.2 


64,71 
61.1 
'51.7 54.7 

26.6 28 ,2 Si 

30.2 32.6 

53.S 66.6! 

159.0 61.0 

26.7 27.2+0.21 
100X 106.2+0.8] 
[47 ;2 50.0s) 


+0-4 

+0.2, 

+0.3! 

+ai 

+0.2 

+0.2 


H.B3 

3J28 

2.23 

3,66 

2.41 

4.64 

2.48 

2.83 

3^9 

4.08 


•corn Capital-. 

Exempt Tnialj69.9 

f lmndid „•" 

General.^ 

' Growth Acc... 

Income Trust 
v Prugreaalve-. 

Kreoverr.....; 

Trustee Fund 
“600" Trtuft... 
s ii oci l Next * 06 . day Oct. is. 
■ (r) Baring Brothers & Co. Ltd. 
Bl^wpafiate, E.CX. 01-58S 2830 

mtiuu Trust. ..j 142.2 146.5x2 ; 2J9 

ah in. Lull, — 1 150.0 IM-firti 2.89 

Next snbscriptKm day Oct. 13. 
ihopsgate Progressive Mgrat. Co. 
BUhopsKan. E.CJ. 01 -S 88 8288 

buiafiate Prne. 1 138.0 244D| -....I 2.10 

tx-wu. VnitajL. [142.0 148X)j | 2.10 

cea at Sept. 28. Next aoh- day OcUZ 
Not available to poblie generally. 

1 |r) W. Brandts Son & Co. Ltd. 
Feacburch Street. B.CA 01-828 6599 

adu Cap 1109.41 13 A> 1.72 

1 . An'iiin.... — 1 110.4 1 1A4, ...... 1.78 

»l<« Inc,. |11B.2120.2| 6.47 

Next subscription day Oct. 7. 

) (c) Bridge TsL MgmL Co. Ltd. 
MonameOl Street. K.C.3. Ob-823 4951 

ilce Income....! 157.0 164.0} I 6-20 

(l^e Capital 1150.0 156.01 i 2.07 

ces on Oct. B. Next dealing Oca. 12. 
1 The British Life Office Limited 
Coicmao Street. E.C4 41-008 7811 
3 rUmh Life...... [42.9 44.5si) + B.3| 3.74 

WMtdrtara St.. EC4Y 8A1*. 01-353 8780 

L.Capltal (Ace)' 30.6 32-41 1.98 

L. mrirtend.... 31.7 38. gjl . — 6.31 

j. Balance ^....| 31.7 33.6MI 2.80 

LOp'iaArc+.j 31.7 33.6, 2.86 

ces on Oca. & Next dealing Oct. 13. 
1 tc) Brown Shipley & Co. Ltd. 

os : Founders Court. E.CA 01-000 8528 
mu Sblp Fund! 140.9 149.9! -....| 2.74 

ni'm DuUa : 144.0 149. OJ ......| 8.74 

xxs on Sc PL 27. Next d ealing OCL 12. 
nada Life Unit Tst. Mngrs- Ltd. 
'■ Charles B Street. S.WX 01407 3378 
illic liKinnt .-.'24.9 25.5I+B.1I 3.26 

u. |ltouu.) ...|24.9 25.5| + D.1| 3J6 

t (<r) Carliol Unit Fd- Mgrs. Ltd. 
bum llse^ Newcaatle-upon-Tyne. 31185 

l„ 4 Cki.fc 55.7 67.7sa~l.2l 2.59 

1 (n) Cavalier Securities Ltd. 

_ old Broad SL. EC 2 N lAL. 01-588 1790 
nlifr lacFiiuili 33,1 34,9. +8.4- 6.12 
,4. aw Piiiul.l 30A SB.OjfO.l. 2.49 

jirfvrhouse Japhet 

soulbwarV Stt«u. S.E.L 01-028 9301 

arii-rlitiistf l ajrZI-O 28.4*0! 0 i 2 2.20 

u.^ i- .Ur.m.. 27.2 2S.MI-Jj.2l 2.20 
36.2M.-fl.2- 6.14 
££ m. Q«. 6. Next dealing Oct. 13 . 
Kretionnry Unit Fd. Managers 
(jurthall Charobcri. E.C.2. 01^80 8283 

Itf iS 

•Pip-FuihI. .157.4 164.0i I 1.93 

P. Fond Managers 
1 , Kcnctrareh Sl. EC3M 6BX. 01-623 7SS5 
Dealing: 01-407 3276 
. Giowtb Fund. 32.6 34.9 +0.2: 2.32 

The Ebor Group 
) (;) Ebor Seeurides Lid. 

U-5S, Xing Streci, E.CJ. 01-551 0092 
idlel AeeainToriS 1.7 54.7 +0-3' 1.94 

umnilR.- 35.6 37.7SI -fl.Ei 6.10 

,!«ii dal. .37.1 39.4 -t0.5 3.11 

.merirafliuiu'E.76.7 a 1.2 + 0-2 3-1J 

KUBeuun ...,„ 71.3 73.5+0.4 5.97 

4wal b0.7 53.7 +0.5 2B4 

t'h'rt* a*. 105.7 1 11 .8 ' 6.66 

iivfertai linmih 32.7 34.6 +D.1 1.32 

3 "ce« on Oti. ti. N«I dealing Oct. 13. 


i Yield % 

(«) (b) (c) Equity & law UnTrM 
Amw diam Rd.. High Wycombe. 

• TcL High Wycombe 32815. 
apjfty&I«wDntt!47.8 5O.Sxd,+0.1[ 2.54 
FarnQy Fund Managers Ltd. 

10. Coleman Street London. XCA 
81-808 78U- 

73m FhroOy Ftmdj61.6 643i+0.3| 2.41 
( 0 ) First Frovfadal Group 
H. Spring Gardens. Mancb. Kl-831 3058 
High Dl*tribcrtk>n,33.4 35.11+ IL2I' 5.57 
Heaerve Unite.... !?38.2 4 D.b|+0A| 2.63 

Frarhlington Unit Mngnrt. Ltd. 

4. South Place. E-CJ*. «■«» 4868 

Fnn7t'nDtSept-24^53.6 56.4M| 1 2^0 

Friends* Provdt. Unit Tr. Mgrg. Ld. 

T. LeadenhaU Street. B.CJ. U-OS 4511 

Frionda Prov.UU.!31.6 33.41+0.7! 2.80 

Do.AtVnm Duita.:32A 34.3j+D.7| 2.60 

G. T. Unit Managers tAmUnd 

IS, SL HaztiD’S-le^mid. E.CJ. 81-888 8801 

G.T. Cap. Inc. — 166.0 58.5) 1 2.40 

Do. Aec. 1 69.4 61^j { 2.40 

( 0 ) (a) G. & A. Unit TkL Mgrs. Ltd. 
€1 BMropggau, BC2 Bfflerieay (13770 53190 
G.&A. .J26.1 27.61+0.2) 3.07 

Govett (John) 

77, London Wall. B.OS. 898 5880 

et’dtbTdmfiertMiiaaO 132J1 1 L30 

Do. Aooum UultalMlJ 146.8) ) 1.30 

Next dealing das OcL 9. 
Guardian-Hill Samuel Unit Mgrs. 
100, Wood Street. £.02. Nat. 9811 
(o)g)GnardHiirat|7&l 80. 11+0. 2j 2.68 
(a) (f) Hambro Abbey Sees. Ltd. 
41. BldMPBgate. London. £.03. 598 2861 
Bambro Abbey. -.137.3 39.51+0. II 2.02 

Do. lncomeTat.)38,6 40.8|+0.V| 4.S2 
(a) Hambros Unit DL Mgrs. lad. 
41 . BUbopagaie. Lo ndo n . B.OX 588 2851 


EUPuod Sept. 28 — 194JS 07.7 

HRecoveiyfeept 28)74.4 76^ 

H.Smaller Bept 2aai 1.2 218.1 
Sk.oT Am_ Oct. l|43.9 47.1; 


9. 96 
3.23 
2.68 
0.92 


Henderson Administration 

28, Austin Pliant. £. 02 . 01-588 5874 

ejCabot (Sept. 291(69.0 72.51 1 2.57 

y.iH-dGr'sa6ept?I l 137h 140 ) 2^6 

( 0 ) Hill Samuel Unit Tst. Mgrs. 
P.O. Box ITS. Croydon. CR9 SAX,. W 1 18SI 
(AlBrltiab TKUL..I1302 137.1 
(yllnt'n’l TrusU.^ 99.7 105X1 
( 7 (Dollar TruaL....j41.1 44.2 

[M Capital 



MW The Edinburgh Secs Co Lid 

Melvnit; Crva.. Edinbarch a 631-226 4931 

«*whin,l 29.5 Sl.l 1-61 

W>Jj(rm»n>Fuiul 29.8 31.4 *0.2 6.10 

InL Fuuil... 34.0 3S.8 t0.1 : 0.91 

HngmL Co- Ltd. 

• Unaiun Avenue, -£.c,2. 628 

ntitou 53.6 &5.S .. 2.34 

»j«*iMibtenDuan au Oca. 12 . . 

Ntt available to gdlic getwreUy. I 


Capital Tru«... 226.4 837.1 
(mvinandal Ttuat.06.0 6B-iml + B.5| 1.81 
(iUucotae Trtat...il68A 176A +B.W 4.62 
(5)SeeaHty Tru»L.!39.9 42.1ri|+0.2i 3.01 

( 0 ) (t) Intel 
15. OinaroDber Street. £.02. VLS47 7341 
I n tel. In v. Fuad... (71. 6 75.6id|+CL2| 3.06 
Ionian Unit Trust MngmL Ltd. 

84, Cobmtan Street. £03. 0-838 6888 

laoJanGrovrth Pd.[ 139.0 146411 ...-.|5.1£d 
Prices at SePL 18. Next deaL day OO. 7. 
( 0 ) (f) Janus Securities Ltd. 

117, Old Broad SL. SC3K 1AU 01-688 1760 

Haw Material* 128.1 89.91 +0.3i 6.90 

Janu» Growth 22.9 24.3 +0.1 2^5 

Janua GeLlnv.Tst, 19.9 21Jl|+0.l| 2.12 

Jascot Securities Ltd. 

n Young SL, giUnlnir g h X KWS3 8788. 

JascotComp’dFiJti24.0 26.0| 8.00 

JaaoucCap-Pond*. |28.8 25^ 0.00 

J Wt Sect Xi*din1tl30.7 31.71 2.62 

J'BC'tIntGwhPd7,29-7 30.7i-TI.3 1.60 

Jascot Co in •dity**!29A 30-4; 9.83 

DeaL tfiton. *Tu«». ttWed. fThara. “Pit 

(a) ( 2 ) Jessel Britannia Group 

US, FSrcbureh SL. BC3M 8S£ B1-S23 7685 
Dealing : 01-407 3276 
JeNelG»n.Growtbi36.1 37.6nij+0.3| 3.11 
jSSu.SAiGm.72.4 77.1) ...J 3.27 
lot-. 'Unite. <37.9 40.3*8 +0.3 5^8 

jmM lnv. UnUa-’28.0 E9Ai ) 2.00 

jSSl New f«u«43.8 46.7 +0-2| 2.86 

jL-UelTlauti Gen.,35.4 37.3, +0.6[ 7.61 

nrii i MlyrinsU'tlAOA 43.2*1+0.2 6.30 
BriLGvoerel Fnnd|35.6 S7.8itf l 1 +tt.|| 3.03 
ThvdglOrtlwFliud 138.6 40A*d.+A3| 3.27 
Deatus for Trusts below only m-833 TBss. 
J»-«sel Cl tj o( Loo. 153-3 S6.7| 2.20 

Joesel Proptfieo. 116.6 17.ftdl+0.jJ 1.74 

JSxtm Income 128-5 30.3|+M, 7.07 

( 0 ) Ur) Key Fund Managers LfcL 
J. Ansel Conrt, E.CA W-W 7870 
Key Capital Punrt; 63.2 G^.Si . ..j 2AB 

Key l(wrux*'Puud|66.Z 66.6. +0^1 5^3 

Klelnwort JBenson Unit Tst. Ugn, 
M, penchnrcfa Street. RCA 81-828 16S1 

KJ3.UnitrtmdInri64.a 58-81 1 3.41 

JLiUlititFd Acttn|55.2 59.3| ......1 3A1 

Next suEucripthm day Ocl is. 
Lega l & G eneral TyndaD Ftad- 
Cany xwe Road. BML “72 32241 

iaa gsBH 

Next .vidMMbmaa daT Ota. 13. 
t x ) Lloyds Bank Unit TsL Mngrs. 
7 !* Lombard Street. RC3. 08 1300 


C Yield % 

(а) Mallet & Wedderbura Ltd. 

82. Lombard Street. ££S 0l-a» U81 

(б) OrenMB Uni to [2 6. 2 26.81+0.21 1.86 

Mhtgf^ r Fund Managers Ltd. 

Minuter House. RCA Phone 823 1838 

Waster FdOcb 4J41.D 43.0| 1 3.13 

Morgan Grenfell Funds 
35, Christopher Street. RC2. 81-247 720 
Capital Fd Oeg.6_. (114.0 117.01-0^1 2-39 
»lMnrA*eefiepri«£lL54 1R79| 2.52 

• • Next subscripHijn day — 

<x) (c) (z) H. & G. Group 

Lee Bonn, Lonrt a t WalL RCX. 108 * 

See aim Stock Exchange Dealings. 


M-G. General 1 

fAcctnn. UnUa)_ 

MAG Second 

lACCnm. Doita)_ 
MAG. Mid Ic Gen. 
, ^iwiib- Units).. 
M. & G. Dividend 
(Accnm. Unite).. 
M. 4. a. Special- 
(Acckun Umti)_. 
MAG Magnum Vd. 
lAcoam. UnheL. 
BfJtG. FJ.T.S. 
(Man Units)-. 
3LAQ. Oompoand 
M. t G. BtooMry 
ML. t Q. Japan. ..J 
Trustee VnxuJ LL 


(Aecum. UniULJ 

CberUand Oev5.. 


+ 1.0 
+ 1.2 
+03| 
+0-9 
+0.3 
ik-0.4 


111.8 119.81 
134J 145.5| 
101.6 108.1 
123A 131.8 

97.8 101.7 
120.1 124J) 

68.3 71.0 
90.2 93. a 

70.9 88.0 

84.7 93.3 
1604 166.0 
169.7 174.8 

53.4 56.6 

56.4 58.6 

64.8 50.4, 

78.5 81.8 
56A 58.9] — Q-G 

■974~l83J) 

134.6 142.71+0.9 


+ 0-4j 6.03 
+0^ 6.03 


+ 0 . 6 , 
+0.5| 
+ 1.1 
+1J3| 

; -Xi 

+0.6 

+0.51 


3.72 

3.72 

3.48 

3.48 

3.97 

3-97 


2.44 
2.44 
1.84 
1-84 
LSI 
1.91 
1.88 
3.10 
1.04 

+0“7pT62 

* 3.62 


(225-0 82841 1 4.22 

Pension OcL 4 jlOS.8 lOfljj — I 3.51 

M. & G. (Scotland) Ltd. 

120. Vincent Street. Glasgow C4. 221 8811 

Clyde General 1 56.6 58.9i+0-6| 3.87 

(Accnm. Unt£j)..| 614 63.7 +0.5 3.87 
Clyde Hlgto lnc_. 51» 63.5 +0.4 6.90 
lAccum-Unit»)..| 56.9 69.21+0.4! 6.90 
(a) (s) Mutual Unit TsL Managers 
4. Tokenhoxse Bldgs.. RC4. 41-4*6 4883 
Mntnal See- Fhja.148.7 44.9J+0JI 3.66 

Mutual lac. Trust 46.2 48.41 +0JU 4.86 
Mntnel Blue Chip 56.7 38.8 +0.11 3.46 

Mutual Hgh Yield 32.2 54.3riJ+0i| 6A5 

( 0 ) (f) National Group 

VS. Norwich SL. RCA 01-486 88SI 


Domeatte [40.5 

Gm fad. k Bower 60.0 

Netb’fa (64.6 

NaL 


N.U.P.LTB.,. 

Manual Beamreo 50.9 

Scot. Unite 50.7 

Security First 61.8 

Shamrock 48.7 

Shield. 38.8 


42.41+ O.J| 
62.31+0.1 
67.8 +0. a 
50.3 62.9«|+0^ 

7.8 60 . 31 +aa 

63.6 +0.B] 

63^ +0.1 

64.6 +0^j 

51.2 

41.0+0.1 


3.33 

4.71 

231 

6.76 

ZA2 

7.16 

3^6 

4.30 

4.09 

8-94 


46.5;+ 0.2| 


504, + D.S 2.85 


48.6J+0.4 

31.31+8-5 
63.6J+D.2I 
64^1+0-21 4.17 


2.86 


2.6S 

2.63 

4.17 


*1-8*8 7801 


LJJ. Kir** Un- ,43-4 

H,.. (Antimi -J48-1 

L_B. 3*t«n»i *lno.ii48A 

Da lAceumj 48-9 

L.U Tbiiti (IUCJ...-60.9 

Ik,. 1 .Iran nil 61.6 

sSassaas m 
■srtijsrtSti siis .1 us 
mSSesss til 
sssstisifssjii ?;« 

laii+u! M». 


National Provident lnv. Mgra. Ltd. 

48, Ccacechnreh StreaL 

N . P.I.G tb UultTt 1 37.0 39.01 1 2.30 

Price on OcL 8. Next dealing Oct. 28. 

( 0 ) ( 2 )- NEL Trust Managers Ltd. 

MWop Conn, Doridna. Surrey. 5911 

elstar ....(63.6 66Aa3|+0.2J 2.64 

ia) (g) Oceanic Managers 

u, Coptban Cora, HXX Ol+Of BOM 

General ,27.3 29.0xC +0-2] 3.50 

Financial 133.1 35.1&I +0.3 2.88 

Growth ,46-S 48-7nl +a3 3.46 

- 5.75 

2.54 
4.06 
2.86 
6.60 
4.12 


_ lnaotne 124.7 26^U.+0.1 

LTLD *25J 26-881 1 

Overseas M ..j21.3 82.6! w ... 

Perfennanoe 413 44.01+0.6 

Progreoaiue >23.7 25.11+0.2 

Beeovery 122.5 23J| .... 

( 0 ) Pan-AsstraHan Unit Trust 
SBl London WalL RCA 8V638 *8*1 
Fan. Ausl Ocl L.;33.3 35. 6j 


40^1 


2.30 

2.30 


(Acfom. Doha) „ (37. S 

( 0 ) (j) Peari-BSoutagn T - Mgrs. Ld 

37-43, Tootey Street, S.K.1. 01-407 3276/8751 


FJULQnnrib Fd-;B4.6 


(Arcum. Units}- 24.6 
ne Pi 124.4 


2.22 

2.22 

4^3 

2.77 

2.77 


23.9 >0.2 

. . 85.9+0.2 

P.&M. Income Fdl 124.4 28.7 +0J 

PasiVM wt*jfoT<33.S 35.4; +0.3 
< Aocam. l|nl tai... i3 5.0 36.8, + 0.3 

(t) Pelican Units Administrn. Ltd. 

21. Spring Gdns^ Manchester. 881-831 3856 
Pelknn Unlta._... 61.8 63.8ri,— D.4; 3.12 

( 0 ) (b) PfeeadiUv UuKT.Hgre.Ld. 

1. Love Uute, London SCZV 7JJ. 01+066744 
tin In'nw Unit! 28.3 20.7f (, 8.43 

Portfolio Fund Managers Ltd. 

1 0. Cbarterb'se &u BClM 6JD. W-Z51 0544 
Portfolio CapitJiL.|74.9 79.6j+0.3[ 2.63 
Growth with lnp.,70.0 74.4|+B.4| 5.36 

(y) (r) Practical Invest. Co. Ltd. 
Lira HMb, Cntcbed Friars. RCA 63 8883 
Practical (Oct.6i.|125.512fl.3afi-U; 2.48 
f Accnm. ihute)... (145.2 152.7[-1.6[ 2.48 
Provincial life lnv. Co. Ltd. 

100, Cannon SL. London. E C. 4. 01-656 0577 
Prolific Units |69.5 62.7nJ:— 0.1| 2.58 

( 0 ) ( b ) <e) PrudntJ. UnitTsLMgrs. 

Hefibom Bar*. BON SNR NrOS 823 
Prudential ^_|93.0 97.5f ; 2.84 

(a) R thcbl d. & Lwuds. Mgrs. Ltd. 
New Court. SL SwftUn’s Law. UZl, EC4 

NewCtBk'mpO-Btf£114£UM! [ 2.88 

Price on SepL I& Nexr dealing Oct. IS. 

( 0 ) <g) Save and Prosper Group 
4. Gl Sl Heten’a. London. £03. 688 1717 
Dealings to 01.554 
(.rtAtlrnUp UnJU-.i75.8 81.4*1 + 1.4) 0^5 

“ ' 34.7, | 1.65 

53-4‘ — 0.3 1.09 
64.5'+ OJ 1J8 

Geueral Units — J8.7 41.0, 3.10 

Sigh Yield. Calls. '38. 5 40.7x7+0.2 4.75 
Inc ome —— :34.7 36-8 +0.7 5-12 

Inumnna; 64.6 +0.1! 2.02 

Xnveetment Triist|2B.l 26.6 : 2.04 

t ijJapanGth'iVdj3a,& 344W-8.1. 0.36 
Trfdaa* Unit * — J 66,8 |+a4| 8.16 


S Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
138. Cheaoslde. E.CA 01-58* 4D0D 

Capital (Sept. Z8).i 106.0 109 J , A81 

(Airana. unHa}... lioj 113.7 1.81 

Income (SepL 28). 116J 119.8 4.66 

A ttf um . Unlta)„ 126.3 129.6 4.66 

General (OcL6>_^:61_9 63.8Ul.IU 2.31 

(Aoeom. Unite). ..i64.1 66.0— 1J) 2.31 

EnropetSepL 281.. 29.7 31.1 _... 1^7 

tAccum Llnita). ..129.7 - 31.1 U7 

■P-n-nGhtySDL2B| 140.1 K2J*J 2.BO 

•Special Bx(5eptl!l3SJ 167J 3.20 

•Bees reay (SepL U157.1 1BBJ>d| 1 3.70 

* For tax exempt fttnds only. 

SeotWts Securities limited 

Srekioe Hse 88-73 Queen St Edln. EH24NX 
l Lon d on Office : Perth R«L. Ilford, Rraex) 
Telephone Non.: 83L3U 7351 (Kdlnhnrxaj 
01-554 2257 (Bterdl 


e«twt» 148.6 


40.7 43 


165.8 11 



1.99 

4.22 

3.13 

1.80 

2.07 

4.87 

1.62 

3.73 

3.47 


Seotyialda 

ScoU hare a — 

Seotfnnda 

Scotgrxiwth — 146.2 

Scot income, 37.2 39, 

•Sootcxempt G*th 144 J 
*Seotexampt Yld. 122J 127 

‘Scot laps 121 J 1 

■ Prices at Sept. 22 . Not dealing Ocl ia 
( 0 ) Slater Walker TW. Mugmt. Ld. 
ST-45 Tootey Street SAL Bl-407 3378 
S.W.Qrowth.— ...'47.1 49.81+0.5) 2^1 

AW A— to TrnaL 37.3 39.0 +A2 3J6 

aw.ciwanl AOO- 28.0 29.7 +DJ 2.58 

aWJlnaadalT«d35.9 27.3l + t3 2L41 

S.W.Hlgh lnoptne|43j4 4A4j + a2| 5.01 

(n) (c) Surfavest Fund Hen- Ltd- 

37-45 Today Street. SJSA U-487 2371 

FurorefaeomeFd.^7.5 39-91 +-Q-2I 4.33 

Growth Fund— (46.9 52.1I + 0.SM 3.93 

18.2 BO.Oi+0-2 2.66 

Baw Material* — >41.1 45.7f-0.4l 3.80 

(a) (*) Target Tat. Managers Ltd. 

7A Baainahall Street, ELCA n+M 
8-11, Tbe Hayes. Cardiff. Car. 

19. Atten Crescent. Bdht.. a as*** 88S1-2 
Target Concumer'35.0 37.0 : '+0.2] 3.00 


Target 


SSffilSfe.-? 


63.0 58.2 

[38.1 40.2 

13S.S 139 J 1 
138.7 142.1 

133.0 35.1 


BJ3 

+ 1.01 4.00 


3.77 
3.77 
+0J 1.85 


8*33 
5L80 
+0.2I 6.38 
9.00 


Dol Acc. Ontta 

Tfcrget Growth.... 

Target far. Tst.— [26.4 26.0 

ThrgetProT Ocl B<1492 153JI 
Target Income... .. 20.8 22.1 

Target Prof jlB.7 17.7| 

( 0 ) ( 2 ) Target TSL Men. (Scotland) 

15. Aaron Crescent, Kdla.. A 83MB9 86X2-1 

Target Ragle. 124.6 26JJ1 1 2.00 

“ , |33.7 36.51+ Ll{ 4.32 

Trades Uirira Unit TsL Managers 

IN. Wood Street, EC. 91-328 SOU 

T.ll.U.T. OcL 1 — [46 J 47.7xl| 1 ASS 

Transatlantic and Gen. Seen. Co. 

New London Road, Chelmsford 5US2 
Bertrtemn SnL30.IBL,2 
Do. (Accnm Unite) 97.8 
BwdrinhmmBept20 6S.3 
(Accum Units)... 66.3 
Glen PnndKOctl5)J6LO 
Aocam Unlte;^.. 62.6 

Merlin OcL4 63.3 

lAecum Unite)... 64.4 
Vanguard (0ct^\.M3.7 
(Accum Cnlta)_.)46-0 

( 0 ) (g) Trustees & Proftm. Fds, 

37-45. Tooley Street. &£L K-4BT 8131 
TroeProf (C+pt)— [20-3 21.B;+0J| A 16 

True Prof lac. j26 JB 28.5i+0.l| 4A6 

Tindall Managers 1M- 

1A Canynse Hoad, BriatoL 027* 82241 
Tyndall Funds price* at Sbbl 2L 


loul — 

3.03 

SJOS 

68.ll 

SJti 

69.1 

3BX 

63.6| 

£91 

6531 — . 

2.91 

66-5] 

2.50 

67.ll 

2.60 

, 

2.65 

4£6] 

2.6S 


lneomeDisLCnlui 


4.43 

4.43 

1.66 

1.68 

£72 

£72 

2^6 

2JS6 


Do. Aoo. Units- 126A 130.81 — 

Cap. Disc. Units- 119.8 123.4; 

Dol Acc. Dolt*-. 139.6 143^1 — J, 
KxemptDinOntta 107.6 711-0| — 

Do. Aea Units- 118.6 12£2 — 

1 SSL Airtta. Din... 33Ji 96.2 — 

Da Aca L : nlS8...i10aa 103.2! ... 

Next sobscriptioB day OcL 29. 
TyndaD Nat. and Coj— orieeo at SepL 22. 

lneoo)eDi8t.Unlir124.0 120 . 6 , ; 3.68 

Da Acc. Units- 133.0 137.8 1 3.68 

Capital i>kt Uaiu>131.6 136.4, I 2.54 

Da Ant Units...; 137.4 142.4J 1 £54 

Nest BnbsrelpUon day 

Tyndall Managers Ulster Ltd, 

c/o Harris Marian and Ca Ltd.. 148-142. 
Great Victoria Street. Battaat, BT5 7BY. 
Belfast 42UL 

Ulster Fond. Dirt; 83.2 86.6; £33 

Da Aeatan -1 852 8&8| 1 2.33 

Prices at SepL XL Hod mb. day Ocl 20. 

(y) TSB Unit Trust Managers Ltd. 
14, Coleman StreeL RCJL 01-608 2£64 

(b)T5B Unite 1 34.4 36^1+0^1 2.65 

(*4 Da Aoeum— _J 36.8 38.6|+IL2| £63 

( 0 ) ( g ) Wst Hambro lkt.Mgn.Ld. 

Warhu StreeL n*n«a TaL tvn Mm 
(IjUtot'sHsm G th. j 32.9 36.11 + 0.1] £26 

(n) (t) Vavassenr Group 

27-45 Toola Street, SHX 81-4W 8751 

Capital Accum.^.24.9 26.8| + 0.1| 3.14 
CsuitAl Exfanaian’3£9 36.0x1. + 0.ti 2 .35 
Common wealth— [86,3 90v4«f +0.51 3.08 

lnv. TsL Haifa ,99.0 10£0! 0^4 

EYrn’eeGrwthFd 1 120.0 126.0 1 1,97 

InL Mng. Fund... *22.0 23.7. I 3.81 

Financial Pnqd-.'28.6 30.1 +0£ L91 

High Income.— _. 33.2 35.3 — 0^ £10 

ind. Aehtevemau 32.1 34.2: + 0.2 1.77 

Leisure Fund .<34.4 37.CH + 0.X 2.40 

SUdlander 30i 324+0.1 2.35 

Oil and knerKr... 28.9 31-1—0.1 2 j*1 

Orthodox. 96.1 !Ol_flri;+0-7 2.96 

( 0 } Is) Westminster Hambro TsL 
4L BMbopasrtB. RCA 01-588 28Sl 

Capital (Acai— 47.0 49-6! +041; £01 

In£mro. 2£7 30.8*1] + 0.2 3.72 

Ptaanrial 31J8 a3.5!+0.5: 2.16 

Growth Inr ; 7£9 75 J -D.4 1 2.56 

Dtnsavttg Honda 3LH8L 


OFFSHORE AND OVERSEAS FUNDS (P***) 

9 YWd % 

Jardlne Fleming & Ob. Ltd. 

23. Redder StreaL Hong Kook. 

J anlioeifcat’nFflf |HK$14Q- 92 | 2.85 

NAV SepL 30. Next aob. day Ocl 28. 


9 Yield % 

Albany Management Co. LtL 
Utility Ha. PO Bar 485. Hamltum. Barmnda 
Albany Fund LLM25.00 £6.3fl| — | 1.00 

American E tpr e m lnv. Hngint. Co. 

154. Hdward SL. Briafaten. OJL BRI S8MU 
AtnBp'se InL Fd.|$9.17 9.77{+0JS] — 

Anefatna Co. im 

P,0. Box US, Hamfltoa Peiinuda . 


J^tnpwtb.Pnd.(l 


DaStg.XrLlBS.0 


Aatnlfau Selection Fund N.V. 


55. Londoa Wan. RCA tua an 

U.S. 610 Shares. _| US66.40 | | — 

Next subscription day OcL 7. 

Bnxpie de PUnira PurUenu 
6-8 Bid. Hanomana, Paris 9s. 

Tokyo Valor 1*611-79 | | £09 

Bk. of London and & America Ltd. 
4WB. Qaecn Victoria Sl. RC.4. IM0 MB 
Alexandra Rmd— I US$9.56 
Hwnann Hldgs.1 DS59-269 
SteahopeTr'n* Pd j U8fl3A6 
Nat 


Braudt & Gifadbty (JtfMj) Ltd. 

31. fared' SL. SL HeBar, Jerany, «5*4 3544S 
W : Br*d«Je«eyFdJ125^ 129. 4 (— 1.01 4.51 

Do-CAed- -V] 127.8 131.81—1.51 4.61 

Net asset value Ocl ia 

Bridge Management Ltd. 

p 0- B« 4714. Nunn, N.P. “nfamre 

M«wiM6ept2BfU8SlA101AW| | 1A7 

Butterfield Mamp—f Ce. 1*0 

P.O. Box 185, Hamilton, Becmada. 

BnttrerafatDoll'rj«0.78 0 B 1 I l 039 

Da Steriing (1) 35.0 37.M 0.68 

Da Sterling <#|33.0 34.o| | 0.73 

Price at SepL IA Naze sab. day - 

Capdkex 8 lA. 

15, Hoe Marianne. Gaaeva (B22) 4S 88 88. 

*on*rira ISwJr. 2.4671 \ 0-66 

Cbaiterhonse Japhet 
1 . Patereasur How, H.04. 

Hirano [631. BO 3£88| | 0-28 

Ii.OmiSw. P_|l28A0 158£0HUK)j 8.60 

Duiing Management Ltd. 

H. Vtnnx SL. Svdnay. MAW. Australia 
Darling Fond. — [A81AB0l£8D| | 3.6 

Ddta Group 

P-o. B« i44r, Nassan. Bahamaa. 

DeltaDrJdSeptS&l gn^a 1 1 _ 

■ Del tain v. Sept28 103.0 11£0 — 

Deita Unit Septa'll 28 .3 14£0! ...„.| — 

* See aba Stock Deaitma 

Development Fluanee Cpu. Ltd. 

Khwxway. W.CA W IW 

Ddfln Anstrallan|19.0 2L0| [ A41 

Diploma Fund Management i** 
La Cdombeti* Cam, Sl Hidter Janay. CJ 
Diploma fat’l FdalSlA 3£7| | — 

Dreyfus Intercontinental lnv. Fd. 
P.O. Bn NS71A N; 


Ner uw vatas SepL 38. SUA1A64-1A85. 

The Dreyfus Offshoro Trust N.V. 

P.O. Bn N37I2, Naasn. Bahamaa. 

Comm. Stock IDA 611.84, j — 

Part- Deb. Prom-. . | Uj3. $ NU [ | — 

Not asset vatofl SepL 28. 


Ebor Management (Jersey) 

w. Broad St, SL Heller. Jersey. 06S4-XOS1 

Channel Cap. [110.6 117.61+0.41 1.16 

Channel laland._.j69.1 73.l|+A2| 4.48 


9 Yield % 

Enrosyndicat Group 

Bnro&lon lax P_| 1.76B 1.8531 I £43 

Rm&oce Union ‘ | 

Lax P.<480 499| I 3.41 

Per Snrllas DraHm Prices contact I 
Meets H. M. RothsdiKd ft Sere, Ltd. <28 
««. H» Samnl ft Ca Ltd. 

Fidelity Managmt. & Research Co. 

Boston If, 


FWeUty Trend.... 1324.45 20.70i-O.Mi £28 
Da Capital M... 121 A17 T3.i" 


,50.-0.06; £63 

Fidelity M»wymr & Research 
(Bermuda) Limited 
FldeHtylnL Pnd .1 £14.20 

FWetttyP-efleFd.1 S 11.49 
Per BdOtieMi laferemti 
JuTta* Uaer 1 _ 

38. ailodag Lana RCJ. - 01-SXS 5181 

First Investor & Savers VIn. Agts. 

15-18, America Square. ROA 01-488 «5U 

Aps-I^UPropPd-J BS0.72 I | 

Net asset ealna. Jnae SA 

Flratlnr. Am .Trt. | U8SR96 I I 

Net asset vahta Ocl 1. 

FXfaLUngPrt.1 Uaa8.82 | 1 

Net aaeet value SenL so. 

First National New World Fd. Ltd. 
PO Bax N157S. Nassan, B a hamaa 
Net asset vafaM SepL IA 87X 
Per detain Pint Hades* dar 
t£U Ltd, PO Box 1*4. Sl HeHer. Jersey 

Fleschner Becker Find N.V. 

N.T. Butterfield and Son (Barmnda) Ltd. 
New PfWd. tsh»te| S 10.33 , (-1.08] — 
Net asset value SepL so. 

Fonda Fiducem International 
Distributed by dm Banana de BrexaBM. 
Brussels. 

Obtainable ttrorcb London Banka 
PPL (Beige P.) .. J1.252 1.308] | 2.68 

Frontier Management Ltd. 

Shlrier SL. Nassan. B a h ama s. 


Frontier Gr 1 Lb Fd 
Prootira Trust — 
Prontira Inc. Pd_ 
117 GranpFfLS-AJ 


1D7 


6.06 


ijartlBK P nnrt 

U.S. Dollar 

Heal Bstntn Pond. 


U4j.67.46 1+0-01 

UAS9.79 [ 

U&SB.82 1-0.01 
u.a^i2.5ii .; — 

Fond of Australia Man. Co. Ltd. 
P.O. Bex 1011 . Siniim. Bennuda 
ProBoadsatAart'sl AS 1.01 
AnS.93 
U.&S2.81 
AS7.06 

G. T. Bermuda Ltd. 

Bk- at Brmda, Pram Sl. Hmtou Bnnda. 

61 £20 | I — 

Q JT-DoUsr Fund J j 510.67 — 

l - NAV SepL 28. f NAV Sent 39. 
Grlmshawe TsL Management Ltd. 
B Athol SL, Dearies. loM. Denrias 4BB 
Isle of Man Trust* 3 L2 33^| j £78 

Hambros lav. Mn. Ser. Via. Agfa. 

4L B tt h o aaa ato , K.CX 


HUL Sami. & Co. (Guernsey) LM 

8 Lefev re SL. SL Pater Pan. GnemeyCi 
Guernsey Trutt._| 130.2 137.1|+0£| L73 
Hill, Samuel Oversea* Fund S A. 
37, rae Notre-Dama I nx—lrena 
Net Asset Value i II 

at SepL 16 1971 -[U^ICLSO | [ — 

Intermarket Fund 1 

SS. Boulevard RoyaL Lnxemboora 

InfnnaricrtSep30 ; U^.S 126.58] 1 — 

Further inf arm* Boo Is available to Dealers 
from British «ns Banktns 

Ltd. 54. New Broad SL. £££ 01-588 8581 

InterutL Capital Management Ltd. 

Rescuer Home. Valletta. Malta 

Ued-fav JTd(G'tfa)' 3 1.1 33.81 I 1.00 

Med.InvJ'd. (Incl'22.9 26.0 £00 , 


Jardlne Japan F..|HKS138.72 | | 1.44 

NAV SePL 30. Equlv. SU^JS.83 BxSPm. 
Next mb. day OcL 28. 


Klrinwort Benson Ldn. Agts. 

2*. Fenchantt Street. R.CA oi-«M 

■Burinvert lax. Ft 
Guernsey Ina..— 

Pa Area 
"fatoralla Llnu_. 

■Intartec Sw. F... 

•KBImernat’lFd 
•KB Japan Fund. 

•Signet Bermuda. 

•UnlfoodalG) Dm 


1531. 


916 

-6 

2.72 

46.0 49.7 


2.64 

48.3 62.2 


— 

7.045 7.699 

+ 59 

4.72 

60.36 5£66 


3.66 

511-44 


1.31 

311.74 


a— 

64.12 

-0-D2 

1.19 

24.49 26.80, 

...... 

7. IB 


• Pricas not aHowlas tor lnv. a P r e miu m. 

ManagwwHif l nt |Tw Hw n«l hid, 

Bk. of Bermuda Bids.. BmaHtoq Bemmda 

A'cb'rA’str’UnTst 1 58.D 61.01 1 1.93 

FdN/VSepL M.|S2.08 £191. | L30 

Next subscrip dim day OcL IA 

A'ch'rUnT‘tSep30)53.0 56.01 I 2.00 

DaWaUfa.fiefi3a84.76 5.00 2^0 

Da 'B*Unit Sep30,43.0 46.0| | 1.87 

Nexr eriMCriptfaw day Ocl 7. 

(a) (h) Manx. InL ManagmL Ltd. 
65, Athol SL, Dons tea. IoM. Deariaa 4830 
Amt. Mineral Trt. 

InL lnnmnee Tn.. 

UunMutml Fad 
Chn AnsL Bxt — 

MiG. Group 

M. Box 700. Grand Conn, 

Atlantic x OeL 6.177.2 84.5+0.8 I — 

Auat-lQenOcL 6., 69.6 71.8;— 1.71 — 

P.O. Box 44. Sl Peter Pon. Gnantsey. 

Ialand..— 

Accnm. Untta 


17.0 1£1 





44 JS 47.4m! 



5.50 

39.6 41.8x1 


2.00 

33.8 36.1 

MINI 

— 


4.2 82.6nl +0.1' 2.18 
6.5 96.2 +0.l! 2.18 


Murray Johnstone (lnv. Adviser) 

185. Hone Sc. Chusow. CJL 841-3X1 921 

Hope Street Fundi USB 10.43 | [ L50 

llonay Fund I USgB.62 | | £20 

* Net asset valoe Ana SL 

Negit&A. 

Us Boulevard Royal, I m o teui i 

KAV Oct. 1 197L.I USS6.76 H+L14( — 

New Court Ovnseus Fd. MgL Ltd. 

P.O. Box 38, BJmt conn, Gnarnsre. CL 
NC Oveneaa Ka.|5£0 54.7*11 I — 

Nippon Special Holdings HA, 

Ltnemboara 

Net Ara'L VISept lj LP418.00 J | — 


North American Funds 
* Nassau. Bahamaa. Ga 
5, me do March*. Tai. 333464 
N-A. Bank Fund-) S22.3B I - 
X.A- lnv. Fund — j 58.06 „ 


Overseas Development Sank 

36. Berkeley Sa, Londoa wj. M-*fa 5074 


Fond Italia. 

S9.88 


FapdsnCF'dsSt'lg 

196.42 

+ I.M 

Fond oi Funds— 

SB-46«WU 

-0.02 

I.I.T 

66.76 

+0.01 

luvestore Fuads.. 

DM 16-63 

-0.08 

Venture Funds.... 

68.10 

-0.01 


Pacific Seaboard Fund N-V. 

Intlmt* Manasrment Co. N V_ Ctmcaa 
Not asset value OcL 1 SU^32.78 l 


5 Yield % 

Save &r Prosper Dlstrihntora Ltd. 

P.O. Box 1454. Hamilton. Bermuda. 

Dollar Fund. 1M.87 5.3C| ^....| — 

Hemprtmd ...—..'£6.43 7.03 — 

t Mon It. it :C4.49 4.91't-D.Oa — 

S. 1 P.J.J.P. iU.iSl5.IOl4.5J - 

Mcrllnc Fund j£4.36 4.77.'.... — 

Prices on Ocr. A Next d.’jllns Oct. 1L 
t Prices on Ocl 7. Next th-alins Ocl 14. 

J. Henry Schroder Wagg Jt Co. Ltd. 
120, Cheaps] de. E.C.3. 11 -OSS 4000. 

Amra.lnv.SKprt^] si 3 55 ; ! £25 

ChpaktrSFdDct. 4 5 12.13 +0.08 - 

TrataleanAugol | M 16.75 , I 0.44 

Security & Prosperity FD Dst, SA. 
P.O. Bax 515, Zurich SD27. SwItrerlamL 

^■pro 5.77 10.68+0.10 - 

Prices on Ocl 6. Next dcalins OcL 13. 
Shamrock Unit Fund Ireland Ltd. 
■0-71, SL Stephen's Green. DriiUn 7S78T1 
Shamrock Ireland. 55.6 68.6 ) 2.99 

Shareholders Excalibur in Cp. S-4. 
|7, Boulevard RoyaL Laxe mb our a . 

NAV open OeL 4..| USS9.55 i — 

Singer & Fried! ander Ldn. Agentu 
20. Cainuo StreeL S.C.A 01-248 9645 

Gert* iSepL 2Sj ...| Pt*«822.69 1 : 2.43 

Slater Walker Tst. MgL (Bahamas) 

SM5. Tootey St„ S-fiU- 01-407 3211 

I nternailon > IF*nd)456 476! .1 — 

Valne ar Ocl L Next dealing Ocl !L 
Slater Walker TsL Mgt (Jersey) 
35. Bread SL. SL Heller, Jeney. 0534 38251 

Growth lnveatura[151.1 157.11 J i.ao 

Next snbscripniMi day Ocl •*. 
South African Intern tL Fund Ltd. 
P.O. But IMS. Neman. Bahamaa 
NAV (Aug. Slt—.| B50.6S63 | I 2.91 

Standard & Poor's JfcntL Fds. SA. 
14, rne Aldriagar, Lutembmira 

NotAw-lValOct.il US S220. 96 | | — 

Standard Bank CL Ltd. 

SL Heller. Jersey. 0534 2S50L 

Cap’I Trust Jersey |95.7 99.4| | _ 

Next subscription day Ocl 12. 
Stellar Unit Trust Managers Ltd. 

P.O. Box 32, Denrias loM. Denslax ItSPS- 

faelter Growth.. ..160.0 63.5| | 2.20 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bk 714, Grand Cayman. Cayman Is. 

Tamer orr^horo...|B4.1 87.6; ; — 

Price at Ocl A Next sub. day Oct. u, 
Tokyo Capital Holdings N.V. 

Initials Manasement Ce- N.V n CunesAi 
Net asset value per share SepL JO 
3U.SJO.SO03. 

Tyndall Managers (Bermuda) Ltd. 

P.O. Bex 1250. Hamilton. Bermuda. 


I menu llo mi FM 
Do. Aocumulntlcn 
Oxenmi Pand.... 
Da. Accumulation 
Bermuda Fun 
Da Accnm illation 1 
Price at SepL 15. 


93.5 97.5| I a 00 

100.0104.0. ...... 3.00 

51.28 1.34. 4.00 

51.56 1.421 -...[ 4.00 

96.0 100.0! ...... 6.00 

108.0 112.51 | 6.00 

Next sub. day utx u. 


Union Bank of Switzerland 
117. OM Bread StreeL £C_L 01-583 384U 

Attica Siw. Pr.. — (67.00 68.00 : 4.60 

Kuril Sw. Fr TW.bO 151.50 *0.50' a. BO 

Men iSw. Pr 101.00 10330 ; 4.90 

OloblnvestSw.Fr. 84.50 85.50 . ...i 2.80 

facificInv.Sir.F„.i84. 0085.00 +0.50- 3.60 
■iilit Sw. Pr. ;i78.00 182.00 +5.00' 5.30 

Utd. States Growth lnv. Tst. N.V, 

P.O. Box IMS. Nassau. Bahamaa 

Ujj. Growth lnv | US$6.91 7.15; | 2.10 

Wales Unit lnv. Lid. 

Prices of airtta In Mates Trust may 
be obt ain ed D-am Bank or New Seat* 
Wales. IllrSBS 402&. 

Warburg (S. G.) VIn. Agts. 

30. Gresham Sl. k.c.3 si - sot usi 

Cv.Bd.Pmi Oct. 6..| USS8.40 +0.01! — 
EnergylnLOrt. 5..) lb ill. 17 ,-0.07 1 — 
Net asset valnea 


NSURANGE, PROPERTY, BONDS 

9 Yield* 
Abbey Life Assurance Co. Ltd. 

M, Sl Panl’o Ghmetayarrt. RG4. 340 *U1 

Abbey Hq. Oct l|3a.O 33.81 I 1.66 

Abbey Prcp-SepLS l 13 J) 120.0 £50 

Selectivelnr Onu[66.0 58. o| | — 

Annuity Assurance Society Ltd. 


TotalGr. lmeaFd.| 87 | j — 

Atlantic Assurance Ce. Ltd. 
a waterteo PUca S.WX n-SM ssm 

Wlnv'stm’tFd Ct'oi 180.0 J 1 — 

Pension Fd. Unltsj 107.6 I ] — 

Canada Life Assurance C om p an y 
* Chirks. 0 StreaL S.WJ. U-*38 022. 
Growth Pd. Oct. Lj 49^ 1—1 — 

Drt'ai't Fd. Sept Bj 109.8 . | | — 

Capital life Assurance 

ABBri Court. RCJ. aMSS 7870 

vKeyfarFdSept8| 119.3 | | — 

CHyuf Westminster Amraraes 

48. Horee terry Hoad. &WJ. (H-323 un 

W First Uotu 68£ 7L2 8.10 

OLdn Builes Unite 283 ...... 

•Plop Annuity — Z25.6 — 

•PropUnila Os. 1S9.9 41.2 8^0 

' Bntalce Unlw36,0 37.0 — 

•IV” minster Oct. 1}3 6.1 37.0 8.10 

Commercial Union Group 
Sl Hales's, 2. nueiriiatt. £03. Mam 
VcmteAnAMUta.1 31.96 [ —I — 

Da Annuity Utsj 13.16 j - | — 

ComUII Insurance Co. Ltd. 

S. CnrnMB, £03. ei-«n Ett* 

•Ca^ralSere. 17„| 141.0 [ 1 — 

•GjUi’peTiSepU7| 58.5 | ,.„.j — 

Crusader Insurance Co. Lid. 
Vtocnia Hso. Tower PL. £03. Q1-SZ6 sm 
Growth Prop0et.q8L3 54. 1| — | — 
Dominion-Uncob Equity Assnr. 
18-34, Uamm SL. WjO£ 01-838 SB3 

JU’la Glra Sept It, 179.8 I 1 — 

Bade Star haetffiMlud Assee. 
UtvesnzieK Advlsea: am Ssamel and Ca 
100 . Wood StreeL £02. m-«S sou 

Eerie Uaita. 149.8 60.9 +0.1, 4J)1 

HidlsBda Units— ,49.6 BO-9, +0.l| 4^31 

Bbor Phoenix Assurance 
31-32. Kins Street. 5,02. 0M9 0683 

vmredBdSepL El 38J) I — j — 
6ad' trmL Sept, 20] 40J ] — J — . 


$ Yield % 

Growth & See. Life Ass. Soc. Ltd. 

United House. WJJL IMS 81 

WG48 Soper Fund | 10083 ) | — 

Guardian A tr*p wniw» Col i-w 
Ram Brrtmnae. £03. turn TUB 
vPrcperty Borufajlltl 117XJ —| — 

Hambro Life Assurance limited 

77. Break StreeL WJ. 0l-4» «H 

wHnmhro Bquity.lllU 117.41 — 

WProperty., 1 98.9 10£D 

«Uuw«ed Cep— .106.7 110.7 ...... 

VlIxmgBdAoc 105.9 111-6] i 

vP&o. Prop. Cap— I 97.1 102.5; . — 

•Pen. Prop. Arc—! 98 J 104.1 

wPen. l£en. Cnp—ll06.8 11261 . — : 
wPeo- Men. Acs. _| 108.7 114.5| - — 

Hearts of Oak Benefit Society 

Boston Bud. London. N.WJ. 01-387 5030 
Hearia of Oak. ,26.3 26^| . — j — 

Hodge Life Assnruce Co. Ltd. 

38, Wbaiior Place. Cudlff. Cenflff 42577 
•Hfldge Bonds — 55.2 66.0j + lJl[ — 
vTxkeoverFd. | 40.9 43.0; +0.6] — 

Imperial life Asa Co. of Canada 

Imperial Ufa Hone. Grittferd 71255 
oGrowtiFdOctJj 47.9 82- 1| ' — 

interna tl Life Ins. Col (UJC.) Ltd. 
Portland Hcs. Stas Place. SW1. 01-884 8171 
VDover Bqnlty Ul 
VD orer P*rty Dl. 

WDftVW Are'm UL, 

TDover Pen’ll Ul 
WD oV€X Apn'tyUt 

Prices at Ocl 6. 

Investment Annuity Life Assnr. 

8. Dmws cam. W.CL3. 353 C 


£11.32 

-0.121 

62£0 

—2.0 

91.0 

—1.0 

92.0 

-1.0 

TJJQ 

-1.0 


Ure I n d- Per. Fd. 
lion Ind PerFdAe 
lion Prop Fund— 


95.7 
98.1 

52.7 


Irish Life Assurance Co. Ltd. 

11. Pindwry Sanara £C£ 828 838$ 

PropUod' tee Oa.1 ;114.1 I2B.ldj j — 

^OBrnbm. RCA «Z3 5433 

Bond Fund — | £115.29 J-0.D2 1 — 

Next snbacripttoa day OeL 20. 

Life & Equity Assurance 
IK, pendmreb Street. RCA 91-SZ8 7385 
StfUnv.FdSept_20l 35.6 37Dj — I — 
6eLAn- X£6epL20| 93.0 36. 5j -_.[ _ 


S Yield % 

life Amur. Co. of FUmQrhruia 
Plantanoa Heoaa Feodmrch Sl. K3BJ 
n-eze 3828 

LACOP Unite ]92B 974| | — 

M. and G. Group 

Lee Hao, Lemon Well. £02. sum 4333 

wSn’mantSepLoOI77.7 81.8] 

VP’milyB'a 1S76. .. 9£8 

V Do. 1077/88 IDai 

vPe'I Vat OeL 1.194.4 97 J 

Property Si^a30jl05j 110.8| 

Maxine & Gen. Mutual life Asa Soc. 

L SL SWftbbra Lena RC.4. 81-023 SU1 

Eqnilink (Sopt-lO), 117.8 120.2] | — - 

Nation life Insurance Co. Ltd. 

Nnttoa Baa. TMdfanon. Mdx. ei-977 3SU 
vSntlonPrp.Bde.SC1.1B3 1.SSI — | — 

Cartel Onitt— [98.7 103.8 - 

Property Annuity] 63^ | — ] — 

Noble Lowndes Annuities Ltd. 

NLA Twr M AddJacambe BA. Cray- 686 4335 
HUlfamoelPtyUtj 108.4 113.9| | — 

Norwich Union Insurance Group 

P-Q. Box 4 Norwich. NOR 8S& 

N'w’hUDltaSeptlSj 1093 | — | — 

Old Broad SL Sees. Assnr. Ltd. 

38. King Street London, RCA 81-008 8182 
vUra.fav.Pty.Bdi 106.8 | | - 

Prop. Equity & life Asaea. Ce. 

US. Oawford SL. W1H IAS. m-486 08S7 
vBbtBUkPropBdel 116.7 j I — 

Property Growth Assnr. Co. Ltd. 

73. 8rw* Street, »L BL488 4171 

vAbJLPQth Bdejl 1 1.5 113,01 -...] — 

vPro-G t£Ag. BdsE09 ,6 819.8 — 

VPro'tyOr’thBdB. (l 503 l33.fi] \ — 

Prudential Pendcw u>nt»e 
Holboai Ban, EON ZNR 81-408 OSS 
BqultyPd- Sopt 15 [£ 15.81 (4^4 

nxedfatraSeps 16 810.82 1ILSS! 
Propty.Fd3ep4 lb]£9B9 1030 

Reliance Mutual 

Timbridn Wells, Kant. USB 22271 

VBeltenoaPropBdfl.] 108.4 j „| — 


S Yield % 

Save and Prosper Group 

(. Gl Sl HttetfS. Londoa E.CJ. 588 172V 

»* lliniboada <23.6 25.0' — o.lf — 

v* Property Fund.|96,/ 10i.8| [ _ 

• Prices on On. 7. Nntt dealtnc On. 14. 

* Prices on Auc. 16 . Next dunlmg OcL is 

Scot Widows’ Fnd. Jt Life Ass. Soc. 

It. SL Andrew Sa.. SdUtturnfa EH2 3VT> 

Ofav'sWP'ljOct 1(2 IB . 2 2223' „...) — 

Standard Life Assurance Co. 

3. Geo rne StreeL Bdlnbiirsh E£3 Tn 
UailBndow3ppil4: 9B.1 | — 

Target Life Assurance Co. U± 

Chlltcra Boose. Oxford Sd^ Aylesbnry SOU 

Prop Bond Accnml 104.0 | j — 

Prop. Bond Invert) 101.0 [ „. .j — 

Trident Investors Life Assurance 
15. America Square. RCJ. 01-488 4512 
XridnB‘n*aeSept30; 140.0 147.0] _ i 

TyndaD 

1£ Cutynse Road. Bristol. 
•>BcmdPundSept.b| 112.4 
vHqultyFd.StT.lbj 
VPtraon'IPULSptli 


8213 32211 


V Prop. FS, sept .22] 
Vl-wnyFd SepL lb] 


137.8 
71,0 

106.4 

115.8 


“ S 
- 1 


Welfare insurance Company Ltd. 
35-37 Cannon StreeL E.C.4. 01-234 0 % 

lnvertmentTal F«i| 104,9 | — | — 

Booty Usher F«l..| 106.8 j I — 

Property FuutL...| 106.7 | j — 


NOTES 

S Field allows tor ail onylox exnrrmnv 
a Offered ktms ladudu all expenses. 
0 To-day's price, e Yield based oo offer 
price- « Estimated. 7 To-day's opeolna 
prica h Dtetribatlon free of U.K. 
raxes. p^'Ponce except where otherwise 
Unseated, n Offered Brice tncUntes all 
expenses U bnucht throuen managers, 
t vrindiBB Becnrities profits payment, 
e Previous itey’s prlna x Offered price 
tnchdos all expenses except asent’s ram- 
— yAwi g giggle prenffma imura nr«« 
bonda 4 Share split, w Net of tax 
op capUai Balm, o Not aoifeoriKd by 
tbs Board ol Trade. nGuenuoy yield. 
♦ Not available: exchange rat* diOi 
culdea 
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BRITISH FUNDS, ETC (971) 

Afflj. 27H» 6 -hO 

Joe drsr.sn Tim run on atie. IS67-T2 98(rfl 
jpc bfitiun Transport JB 68-73 B7J W ® »b 
‘K 

3**t br.tijh Transport 1378-88 63*10© 1»!® 
!• it S‘H 3 :j(i 2-<; j:it ■* 

druiui Transport 1972-77 80‘s* *»* 

*l» '4 

2-;0C Cons. Stk. S’l'iO } u> U 3 'l 
Opc Cons. Ln. A/ i 4 ® l w '■» 7 >14 
a :»c Cuntemuc Ln. 41b® b ;« % 
'-‘■+{*1 CQi.Vtffi.0ii atX, 1974 (Reg.i 984. 
*1* U 

&Pv Ctfnvers.on 1972 IRGfl.l IOO>J K J* 
*BC uumjiiuCr Lr.. 1376-70 31 *® *i* H 

‘•t ; a 'i '# 

6‘ijc cm.iu.aucr Ln. 1972 101 b© 3 a ■» 

_ 'i* 

6 Exchequer SilL 100 37-B4ths >1 
3d-64;ns 

b j|i: L«tfhfqucr 1973 1014 “u 
op L fu. Oi.v) Ln. 136U-90 97"* 7 <j 
8-4BC funciii.9 Ln. Iu?h-00 92" K © -Vit 
.'4 ■<■ j! fit 

5 «pc Fu.wmj Ln. 1387-91 7B*io 4 >« 

Bp Funding Ln, 1993 77-tO Q‘wO if 8 
.1 4 3 »• 'u 4 !» 

6.-se i-undii.g Ln. 19B5-87 07 4 m i^© s* 
„b -4 -| U "|» M et 7U|*S 
3 ;PC Funding. Stk. 1993-2004 (Reg.i 
_ s i '-tt O •»© h ik 4J W i- 
-■;i: Funding 1902-94 BEPs© In® i, H 

, J *» ’I* *fc bJ I4 lit 

iJ'i -fik BUi. 1968-75 (Res.) 92;0 1»ji 

"lu *- -J»! »|* 21 to* 

6 ;b: Treasury Ln. 1976 IODUk© Di;® 
-.5-o4t*iS© .1 »| g 1S K -u JQjj I7j- 
6 j jbc iicuurv La. 1995-99 62^:© =k4> 
‘ 4* ‘.i n» Me J Io *l|e b 
e »°8 |^* I ^i ,rr 1 ' n - 1387-90 974. ll,. Uia 

8 :oc 'Treasury Ln. 1980-82 I06“u 'it 
J 7 6*2 ll 111* iin 
&-iP< Treasury Uu 1304-86 104» u b i x 
8 4DC Treasury Ln. 1997 1 021s 2 1 7t 
8'4PC Treasury Ln. 1997A 102><« : a 

& 5S L ."’ 1394 106U|a® Uiafl> b# 

2>i»t® B>i|« Ai »s -■» 7 6bt -S 
9pc Treasury Ln. 1992-96 lOSSg I4 s» 1* 

’» 'J 3 *14 

aJjpc Treasury Sik. (Reg.) 29bq» ‘i&® U® 
3 pc Treasury 34J, 

S.boc Treasury 1977-90 tReg.i 83b® "wO 

>‘14® b (j %( 1, J| ™ »l* 

3 ‘’PC Treasury 1979-81 (Res.) 814270 *2 

*• b *14 Ik 4, 4T U - L 

Spc Treasury 1996-89 CRefl.) 733* 1* I‘u 
5 i«-io -bat 

Sunc Treasury 1973 (Reg.) 99b i>m 
S' lpe Treasury 1974 (Res.) SB^v 51-B4ths 
8|2Pc Treasury 2009-12 iReg.i BO>uO fl 

6 pc Treasury 1975 (Reg.i 9B‘i *u r»n 
fbpc Treasury 1977 ffies.i 99b u u 
6bpc Treasury 1974 (Reg.) I02)]a 
4pc Victory Bus. (£50. £100. £200. £500. 
£1.000, £5.0001 9714 
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t • 


3>2K War Ln. 42b® *14 s k; 3 16 b ll ii b 

c 1969-73 975, r® 

3 PC 1974-77 89% 


British Electricity 3pc 


12 f n b J w M *ib*. 

■" 1-79 84-’uO 1; 


3>:dc 1976 
- b b 


b 3 bt 4*ik 

4i«pc 1974-79 B7iis® 


1 krt® 5|« *4 Ij *]« <L 

British Gas osk 1969-72 99)|« b *i« 

N. Scotland Hydro-Elec. brd. 4 pc 86b 
Northern Ireland 6b pc Ejedieouer sdc 

internatjonal bank 

STOCK (I) 

„ raEE OF STAMP DUTY 

Spc 1976 104 

CORPN. & COUNTY— U.K. (160) 

FREE OF STAMP DUTY 
London County 3cc 34b- 3‘ipc 94V Spc 
76% SI 2PC 1982-84 80 b® b. 5 b pc 

19BS-87 77b % 6 pc 1975-78 92b b. 
5*1^972 1^00 >«® i*. aiipe 100b b b. 6b 

Cpn. London 3'.;pcDb. 50®. 5bpc B6b. 
9b PC 100 b}. 6 >:pc 1975-7B 94'- b. 
61 -bc 19B0-B2 90b % 9'ipc 106 b 
Greater London 6 'jpc 96b. 6bpc 1976 
?7b b -a &>4PC 1990-92 B4b® b 
y. 7 bpc 100b. 9bPC 107 b! 

Ayr E'jpc 94b 

Barking Cpn. 7'jpc lOOb 

Birkenhead 7pc 97b® 

BlrnUnoham 3'yx 38% 3 bpc 98% Gpc 
®4b® 5b. 6 bpc 99‘i». 7bPC 100b® 
ioo lOob. Bpc lot.odJ libs in b 10b 
Bootle 6'2pc 1 00b. 7 ‘jpc 991} 

Brighton Cpn. Gi.pc gn- 

Brlstol 2i-pe 97V 3i« 92 >s. Spc 9Bb. 

7pc ,C 99 9a *® 29m filsBe 1 975-77 951’. 
Bucks 9 DC 104l>® 

Card lit 7pe 95 b 
CrovdOn GbPC 92 b 
Dcrtryshire 6'jpc 99b 
□ unbarton 9>:Pe 110® 

Essex 5 bpc 96 
Fife 51; PC 92b 

Glasgow 3‘|DC 95':. 9bPC 109b 
Gloucestershire 9bpc 109 
Greenwich 6 bpc 94 ^ 

H 6^ rd 1*9%X^ C g B ^ Pe ‘ 5 - S,:BC 81 

Hull Carp. 3 bpc 89 

Lanarkshire C.t Sbpc 86ij: 7* 6b. 9boe 

Leeds Corp. 7>jpc 100b 
Liverpool 5 ’’PC 1971-75 94>i«® 4®. Sbpc 
88* b. 7 pc 97b b. 9'4W 112 
Manchester Corp. 5>4PC 93 bo 
Middlesex CC. Sbpc 94b 5 
Newcastle-upon-Tyne 6 pc 94b®. Hbpe 
106b 

Newham Corp. 6bpc 98 
Nottingham Corp. 6>4pc If.p.) 95 b. Bpc 
ip.p.) 31b® 

Plymouth Corp. 3bpe 67 


Salford Carp. 5':oc 74bi| 
Carp. 


Southampton Carp, fine 1973 99 

S uthwark Corp. 6 bpc 99 b® 

Ming C.C 7.bpe 99 b 
Stockton-on-Tees 5bnc 94b® 

Surrey County 6 pc 88. 6*iPC 99b® 
West Riding Sbnc 9db 
Westminster iClty ofi 7 bpc too 

PUBLIC BOARDS, ETC — IJJv. (29) 

FREE OF STAMP DUTY 
Uectrlcltv Bd. n. Ireland 7bPC 92® 

Met. Water Bd. 3peB 39b »ik. 2bpcF 80® 
Pt Ot London Auth. 5bpc 74b®. 6 bpc 

99b® b 

Agricultural Mort. SocDb. 73b. 6!-pc 

Db. 92b 1 GbncDb. 79b# BO. 7bpc 
Db. 1991-93 91® 90b. 9ocDb. 13'«* 
% b. Da. fFy. od.) lOSbt. 9bPCDb. 
19B1-83_106bt. 9bDCDb. 1993-86 
106b® 6® 7 

SUBJECT 70 STAMP DUTY 
Pt of London Auth. 3 dcA 31b® 
Agricultural Mort. SbcDb 66 b 7 

COMMONWEALTH GO^. AND 
PROVINCIAL SECURITIES (60) 

REGISTERED AND INSCRIBED STOCKS 
Australia (2 >:dc 1 86b b. 3 pc 1972-74 
91 h. 3pc 1975-77 80b V S'tpc 1975. 
1978 87b. 5 ;PC 1976-79 88% 5bPC 

1977-80 86b. BbOC 1981-82 81b®. 
6 PC 1974-76 94bffl k b. Gpc 1977-80 
88b. Gpc 1975 97b V 6pc 1972 

Jamaica G'upc 7 1973^7 , S , 92b® 

N. Zealand 3pc 1973-77 Mb b. «pc 
Bib b- 4bnc 97b®. 5 bpc BOb. Sbnc 
97 6nc 1972 102)i»® — 


SB 'a® b# B V. 7 bit 94 »- 

IMU " ~ 


7 bpc 

.. 14 b 

Nyasaland 4 pc 84;® .‘j® 

Southern Rhodesia 2'jpc 61. 3nc 59. 
Sbpc 1967-69 61®. 4 pc 54® 6. 4bpc 
1^77-02 54®. Gpc 1976.79 73®. Bpc 
1978-B1 70 1 

COMMONWEALTH CORPN. 
STOCKS (2) 

South Africa Sbnc 95 'a® 6 

FOREIGN STKS-, BDS* ETC (16) 

COUPON5 PAYABLE IN LONDON 
Chilean 1911 2nd Sets. 71® 

German SocFndg.Bds. 1953 (BrIL lss.) 
99® 

Greek 7pcRclugceLn. (Accept. Cert.) 41®. 

5fD.Fndp.Bds. 1965 40® 

Hungarian >Gold Rentes) 1981-92 lb 
Iceland iGovt, oft 6bocStg. 19B3-BB 73b 
Ireland iRep. Of) 7bPC 99b® 100®. 

9 bpc 12 b® 1- 

Japan 4pc 1910 lEnf.l SUS162I-®. 6 pc 

1983-88 76b® 

Komatsu Shs. Y50 SU549'i® 509 

CORPN. STKS.— FOREIGN (1) 

Baku <CltV on SscGliLLn. )|a 

UJL AND COMMONWEALTH 
RAILWAYS (30) 

Canadian Pacinc (Recog. Mkg. Names) 
ISOS' 665 7, 4PCPf. 69® 72® 2 70 
69. Do. 1SC31 99 8 10D. 4pcDb. 42b® 
3 b® 2 b 3 

Emu Bay 4f;pcDt> J5i 

FOREIGN RAILWAYS (2) 

Antofagasta (Chill) Bolivia 9b. 5pcPf. ZBb 

•lb __ 

San Paulo CBrulllan) (ISP) 22 

BANKS & DISCOUNT COS. (386) 
Atoundcr s Di vaunt 310® 20® 15® 12 8 
Allen Harvey Ross 530 
Australia NZ Bko. Go. 2580 62 57 B 
Bk. Ireland 400! 10 7ocLn. 80® 79b 
Bk. Montreal iRccog. Mkg Names) (SC2I 
810® 

Bk N5 Wales (Lon. Refl.l CSA2J 325 30 
Bank of Scotland 512 15 IO 
Barclays O.C.O. 532 2: 8 40 36 4. 
7 bncLn. 83-b 

Barclays 565® 709 6 2 70 4 63 7 8 
S 68: 77 1. BbPcLn, 93® ■; 3 
British Bank of Commerce i25bi 98 S 
Brown Shipley Hides. 515® 15 5 
Bunion Group r25p) 10O 99 
Cedar Hldos. (20pi 89 
Clive Hldgs. S90 
Dalton Barton secs. i50pt 400® 400 5 
First Finsbury Trust flOal 36® 

Gerrard National Discount 975® 65® 601 
60 

Gdlert Bros. New 283®. TOpcLn. 710b 
Guiimess Mahon Hides. «25pi 107® b® 

Harnbros Shares (2Spi 360 57 
Hill Samuel Group '25 p> 1400 399 6® 
41 37 9 42 3s: 9. Warrants lor Ord. 
22b: 31 2>.-. BocLn. 69 b 
Hongkong Shanghai Corp. fLon. Reg.) 
i«HK25l £14 b® *(® 15 b 14% -b >m 
Iiih H|» bS (Colonial Reg.i I5HK25I 
£17<. b 

Jnsd Toynbee 4 30 
Josenh 1L.1 Hides. 310 30 
Keyser Ullmann 495* 

Lloyds Balsa International 338® 2 
LlOVds 578® 31® 2SO 80® 72® 84 7 7 8 

BO 6 S 

London County Secs. r25p) 192 90 b 2 >4 

Mercury Secs, (2Se) 179 61 3 60 
Midland 507tO 10® 12® t C It 12 
27 10 16 6t 15 

Minster Assets f25ni 67 6 tj. SpcPf. 53 
Montagu Trust !Z5 pi 2M# 200 3 
National Commercial Group I25n) 139® 
44 2 40 3 

National Grlndlays HldflS 365® 3 _ 
Nation it Westminster 556® 42® 60® 

m 54 TS 60 6 56 41 8 92 51S 64 55 
5? Gfl 5. Warrants 88® 8 9b 90_ b 
S9 91. 7oePf. 80b* 1 80b. BbpeLn, 
99' j®. UneLn. 102 l- 
Ottomin iB"arerl i£20 £10 od.» £21® 

Rr.i Brothers A 270 


ADVERTISEMENT 

A booklet on 
Merchant Banking 

KLEINWORT BENSON, the 
London merchant bankers, have 
brought out a 2S*page booklet, 
describing the complete range of 
services which a merchant bank 
provides. Copies of the booklet, 
•Financial Productivity, or the 
art of using a merchant bank’ 
are now available from 
Kleinwort, Benson Limited, 20. 
Fenchurch Street, London, E.C.3. 
(01-628 1531). 


R iS 5 :i °£i 3 Gdjp 11 * 1 * 1 mccoDnlsed names) 

Slater Walker Sect, (25p» 295*® 9 B 
»0 297! 6 Is. New 302. Warrants 
144® 4 5. SbpcPf. 64b. 7pcLn. (with 
wib. rtghtsi li7b I6*i iBb I7bt. 
a bPrtJi. 1991-96 $9b® ij b 
Standard Chartered Group 303® 4 5 
Union Discount Ot London 433 5 30 
Wlntnut (20p> 119® 19 

BREWERIES & DISTILLS. (292) 

Allied Brews. 1250) 128b 8' 7b 9 7. 
DM. (ZSDi 115 14. 7bpcPf. 87. 4 bpc 
Db. 1979-84 64). SbpcDb. 721. S'-pc 
D b. 75® 

Amil. Distilled Prods. (10p) 42 
Boss Chamngtan i25p) 129b 30b 1 29 
b. 3bPCDb. 1977-79 71 br. BUpcDo 
1977-79 100 >4. SbpcDb. 1997-92 95 
b b dbpeLn. S3bi® #47 V 7bpcLn. 
881,® BS /. i 9 B'j 
Bass Charrtngton 7 'apcLn. 83 b 
Boddlngtoiu' Brews. (25 p) ill® 11 
Border Brews. (Wrexham i (25 pi 97 6 
Bulmer (H. P.) (25m 9B 
Cardiff Malting (20p) 36 
City of London Brwy, Did. i25pi- 110 
12b 10b 

Clark (M.i (Hldgs.) (2Spi 92 
coumsr (25p> 124® 3® 7® 2® 1 20 2. 
6bpc2ndDb. 78 b®. 7>*pC2ndDb. B3L. 

BpQndDb. 93 <i. 6bPCLn. 71. 7.1 pc 

Ln. 80b:. 9bPCLn. 1G4 i : . lObPCLn. 

mu® 

Distillers (50p) 152b 3 507 lb 3b 4 2. 
SbpcLn. 57. 7'48cLn. 85® 5, 10'iPC 

Ln. 110>4. lObPCLn. (£65 Bd.) TSb \ 
Gienlhret Glen Grant Discs. (25 pi 126 8 
Greenmll Whitley <2Spl 171® 66. 7 pcLj). 

651;, SkSCLn. 78 
Greeno King 542 

Guinness (A.) i25di 176® 5 4 6. 7^pc 
Ln. >B7b Bb 77. lOpcLn. (£25 Pd.) 

T-Ura'^i Klmberfey Brew. (25p) 93 
Hull Brewery (25p) IBB 
liKnl. Dlsts. Vintners (ZSpl 62>^ 4 3 2 
Long John Intnl. (50pl 78 
Marion Thompson Everehed (25 p) 113 
Scottish Newcastle gO'-® 2 11- 90b. Gpc 
ISIDb. 75b- 7bpcf5tDb. 85b 
S.A. Brews. (R0.20I 74® 1b 4 3 b 
S.A. Dlsts. Wines 140 
Teacher touts.) iSOeh 253 
TomaUn Dlsts. i25m 94® G« 9® 4 8 9 
Vuux Asscd. 351® 

Watney Mann I25p> 145b 6>; 7. 4JjDc2nd 
Pf 54. 4t.pcRd.ER). 66b. 7pcDb. B5 
4t| Ai. 7bPCDb. fifila. 101-pcDfi. 1124. 
SPcLn.. 1990-95 091’ 90 

Webster iSamueO Sons <50pi 326 
Whitbread A (25 01 64';® 3b 4b 5. 6pc 
3rdPf. 63b. 4l.mc0b. 64:®. 6pcDb. 
B2i;®. 6'fpcDb. 78b® >z. 7pcDh. 81 U 
b. 74pcDb. 31b® t L. 7bncLn. 1986- 
-1991 S3),® 4. Do. 1995-99 BGb® 1 
30b b 

Wolverhampton Dudley f25p> 160® 

CANALS & DOCKS (S) 

Felixstowe 230 4 

Manchester Ship 2407® 52. 4pc1stDb. 
Milford 23 


COMMERCIAL, INDUSTRIAL 
(6.563) 

A— B 

A.A.H. (ZSpl 141® 40 

A.B. Electronic Components (25pi 127 8 

A.D. Into mil, <25oi 900 89 b® 

A.D.M. Business Systems (5 p> 51 
A.G.B. Research MOpi 1(M® 5 6 
A.P.v. Hldgs. (SOoi 21 B 20 17 
A.R.V. H/dQS- (250i 43 
A.V.P. Industries C40 p) >40 2 b 
A.V.P. Props. 7 'jrci srDb. 78© 

A.W. (Securities) (iop> GO® b© 1 59b 
9 8b 6 9b 60b 
Aaron son Bros. i2Sp) 3109 15 
Aberdare Hldgs. i25pi idb® b 15b 
Ahern Services ilOpi 63 b 
Aberthaw Bristol Channel <25 p) 142 40 
Arrow (Engineers) (25p) 218 10. Do A 
i25pi 210 6. Do. New 208 9 G 67 
Ad« (Halifax) l5p> 74.® B 7i 
Adpton <2 Op) 108 7 Gb 7b 
Adhuest Group USpi 178® 7b® B BO 
79b 9 81 

Aerial Ite <25 pi 96 b 5 b 
Aeronautical and Gen. Instruments 4bPc 
Pf. 31 b 
Agar Cross 6 

Afrtlx industries Non-Vtg. <20p> 60 
Albriaht and Wilson C25p) 27 U* 1 * 1 * 8 
Alexanders Hldgs. (5p) 13b 
Alien (Edgar) 297® 9 301 
AI ied CoMoids Mlg. HOpi ISO® 

Allied Insulators i25p) 22 

Allied In vs. iSpt 28b 

AJNcd g Polymer (2Sp) 79 b® 80® 80 78b 

AllTed Suppliers (50p) 2670 4 at 6. 
GncUnsoc-Ln. 73t,®. SSapcUnsec.Ln. 75 

Allied Textile (25pl 68® 6 9 
Amatad- MeUI Corpn. 136 5 40 
Amolgd- Power Engno. (25p) 52® 1 50 1b 
Amalod. Transport Services (SpJ 1t«® i 2 
Amarl (25 pi 85® 541- * 

Group (25p) 96® 100 99 7b 101 

Anderson Mavor 94 3. 7>,pcUns.Ln. 66k 
Anglian Food Group UOp) 437® 
Anglo-American Vulcanised Fibre Cl On) 35 

Anglo-Swltt Hldgs. (25p) 40 36 4l 

c * rpn », ‘ aSpl 14D * M ® 44 
Annheld Hldgs. iSpi 144,® 15<a 
Anthony Cam more (25pt 40 
Appieyard Group (25p) 94 
Aquascutum Assocd. (5pi 30 b®. A (So) 
29 b 

Arbiter Weston <25 p) 67 8 b 
Arenson (A.) (Hldgs.) (lOpi 90 
Armitage Shanks Groap (25pj 112a 14 
.13 b 15 13 

Armstrong Equipment (lap) 64® 60 S 6 

5 b 

Amy and Navy Stores rsopi 216b® 

Ash and Lacy (25pi 100 
Ashe Chemical 'Spi 43b 2 3 
Assocd. Biscuit Mlrs. 3560 S 2. A 224 b© 
5 b® 

Assocd. British Engng, 7pePf. 57 
‘i«socd. British Foods (5ei 670 >• B >• 7. 
GbPCpb. 83 b b. 7*«pcDb. 83^. 7bPC 
Conv.Uns.Ln. 16a 6 

Assocd. British Maltsters (2Sp) 89b® 9 


100 1 1 00 '» 99b 8b 
Assocd. Dairies (25p< 330 29 
Assocd. Electrical inds. 6pcDb. 79b® b. 
oJjpcDb. 8db 

Assocd^Engneerlng (25p) 83® 3 4. 7bPC 

Assocd.^ Fisheries (25p) 60 1. 6)4PCUns. 

A^icd. Hotels (25pj 215. A Non-Vtg. 
(25p) 209© 

Assocd. Leisure fSpj 10 11 10b b. 7bpe 
Uns-Ln. 1988-93 39®. TbpcUns.Ln. 
1989-94 35 

Assocd. Manganese Mines of S. Africa 
(R.0.50) 310 

Assocd. Newspapers Group (25P) 137b® 
41 3 40 30 42 

Assocd. Paper Mils <25pi 21 2 1 b 
Assocd. Portland Cement Mfrs. 368® '*© 
71® 69b 71b 4 1 2 b 3b 707 5 69 
74b. 7pcOb. 84b. 9pcDb. 102b® 3 
2b 

Assocd. Sprayers OOp) 57® 6b 
Assocd. Television A <25p) 185® 4b® 5 

Astra Securities Cl Op) 27 _ 

Ault Wlbory Group r25P) 42 t b 
Aurora Gear Eng. (5p> 23 . 

Austin fF.) (Leyton) (Sp) 12 13. Si^xPf. 

Austln-Hall Group p5pl 155 b 
Avana Group t5PJ 13Ai® 14 
Averts rasp 1 146b® b 7 
Avon Rbr. 310® 10 20 17 .197 11 

B.H.D. Engineers (50p) 156 , 

BPB Industries CSOp) 173® 2b® : : 3 4. 
TvpcLn. 126 

BSR I25p) 4270 30 27 8 31 

BTR Ixvland Indus. (ZSpl 79b. New 77b 

Bacal Construction (2Spi 86 7 

Baird (Hugh) i5p) 12)j 

Baird (Win.) 145© 5 6b 7 3 

Baker «C.» A f5p» 5^ 

Baker Perkins iMpi fl 
Barnburners New 77® 

Banbury ^ Building Hldgs. (Spl 42b 2. 

Bank of Commercial <10pi 14b® 

Bank Bridge Securities (5ni 43b® 4 3b 

Barilav Securities OOP) 149b® 53b« 7 
«b 8b 3b 4 5 7b 8 9b. 9ncLn. 180 
Bardolln HOpi 24 h® 4 b 5 
Barlow Rand 1RO.IO1 132 30 
Ban-act IWJ 7ocPf. ,56: 

Barrow Hepburn Gale r25pj 146® 3 5 9. 

lObpcLn. 99b:© b 100b 
Barry Staines 1 SpcLn. 101 
Barton Sons (2 Sdi 66® 

Bassett (Geo. 1 f2Spl 11B !7 
Bath Portland Group ra5p> 36 b® b 7 
Baxters iButchersi r25pi 87 
BeautMIty <2501 132® 30f; 2'- 
Bcaverbrook Nowxpapen A I2 Sp) 82 17 
Beech am Group (2So» 321 b 2: : 19: 20b 2 
4 3 1. 8'ipcLn. 62: 3',’. SpcLn. 

Berth wood Construction (10p) 156 
Bceston Boiler (2£pi 33® 

Bonn Bros. <25n] 64 

Benson's Hosiery (Hldgs.) (10p) 231.0 6 
7 5 7b 5b 6b- lOncUnscd.Ln. 16® 
IS 16 

Bentalls HOP) 76® 5 7 b 
Betiama (25 Pl 27 >2 

Borgor Jenson Nicholson 7pcpf. 600. 
lOpcUmcd.Ln 100 

Borlsford (S. W.i «25 p* 1320 b 4 3 
Berner (Leon) Gp. OOni '2® 13 
Berry Wiggins i25n) 43 J.-© 4>^ 5 b 
Berwick Tlmpo 224 
Beit oh ell (25pJ 120® 

Blbhv U-l Sons 77 6 9 5 B 
Blrmid Qua) cost <2 £p> 101b® lODb lb. 
71’PCUnscd.Ln. 78® 

Birmingham Small Arms >50ni 38 7b 7 
6b 6, SpcB Pf. 45 b 
Blackwood Hodge i25p) 2430 5 3 7 
Blakdalc Prods. HOP) 22'^ 4 3 41, 
Biuemcl Bros (250) 95 
Bluestone Ely in r20p) 33 b® 

Blundell -Pernios laze (25m 50b 50 
Boarman Mar den ijp) lib® 12.', is 12 
b b 

Bodveote (Hides.) <5 p) 35 b® 4i* 5 ;• a-v 
S(j 4b 

Bolding (John) Sons i50p) 11. 

Bolton Textile Mill (5p) 38 7b 
Banochord '5pl 16b® 

Booker McConnell (50p) 113b is b 12 
m« 

Boosay Hawkes I25p) 224® 1 6 

Boots (25 p) 211® 7 b 8 9b S 8 ; 5: 6 

Boulton Paul 7pePt. 74 1«® 5® 

Bourne Holllng worth (25p» B3b 
Boris i25p* 212® 19 18 16 15 
Both! 4bPClsiPt 44b. BbuctstPf. 61b* 
7bPClatPf. 72 

Bowater Paper Cpn. 152:® 7® 2 4 49: 

53 1 It 50: 11; 6- 7pcUmCd.Ln. 78b 
Bowthorne Hldgs. (I0p< 51® 20 b© 

50b 1b 1 2 b 50 
Bowyers iWlUiMrei i25p' 146® go 

S r ahem Patterson Benham (IOpj 2* 
raid Grp. (Sr) 35 
Bravhcad flOpl 4b® 

Brevitt i12';0( 170 

Backhouse Dudley HOpi 6B 
Brierlevs Supermarkets (10 p) 81 : 

« (Jehn) Grp. 125m 37 

on Hove stadium (10 pi 76© 
Brlgray Group (5 p) 17® 13.® 17 
Bristol Plant New Ord. 14b® 

Bristol Street Gro. iZOp) 129b© 30© 1 
30. 5 f-OcUnsec-Ln. 07 1, 

Brlnx- Excelsior HOpi 4Bb® So© b SO 
1 2 

British Amalgamated Metal inv. >25pi 63® 

Brl'lsh- American Tobacco (25o) 327b© m* 
50b 30 29 31 29: 32. Ord. (Br.i I25 p) 
326b®. SpcPf, 58. 6oc2ndPL 68. b- 


STOCK EXCHANGE DEALINGS 
from the Official List for Oct. 6 


Wednesday. October 6 11,628 

Tuesday, October 5 11.206 


Monday. October 4 
Friday, October 1 


12.226 ' Thursday. September 30 11,052 

11,128 \ Wednesday, September 29 11,977 

bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractious of .pounds or in new pence 
day’s Official List No indication is available as to whether a 1 and fractions of new pence. 

I Barmins at special Prices. A Sanulns Bone with or tKtvccn non- members, o Bargains done previous day. 5 Bargains flonn with members of a recognised Stock 
Erduuisc. a Bargains done for delayed delivery or “ no bnying-in.’ 1 SA—S Australian; SB— S Bahamian; $c— {Canadian; JHK—J Ilona Knnsi 8J— SJamn lean. 8Uo— 
3Maiayan; sMe-SMexican; JNZ— ?New Zealand: SS— ^Singapore; *US— MJnilcd 'States: 8WI— SVt65t IndJm 


Toothlll CR.W.1 rasp' 37® 4Q 
THaiiHtors Greyhound HWas, .<») 19 . 
Tower Assets HOP* 4 0b » 

Tpwles (10P1 340 

Toys (25p) as® ? , 

Trjffortt CarprtS 1 2 ' _ 4 ^ 

Traiuner OOP) 86b®, ? 8 

Transparent Paper i.Sp) 25 . 

Transport Chemical Eng- tigm 5 K 

Transport DevelOT (2M- 90b® *• 1b. 

8'uicLn. 1993-98 92 ‘i® 

Trains Arnold <29mi 39® 81 -'® 

Tremjetts »5oi 159b® Mb® ’b® 4b 

Trtnw'rile 4 (IQO) 51® 49b 'i 

Trident Tolc»iM9n AtJOP’.i 4 . V.- a 

Triefns l25P> 47. 20BCP1. i-5P) *■* 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 pjs. 
only, but later transactions can be included in the following 
day’s Official List No indication is available as to whether a 


British Printing Cpn. (25 p) 30 29 >z. 6pc 
BPf. 340. 7'SPCH. 45® 

British Relay Wlrvtess Television i2Sp> 39® 
41 40 i; 39 

British Rollinakera Cpn. i2Sp) 37® 

British Ropes i23p> 101 b 2 3 
British Shoo Cpn. 7pcUnscc.Ln. BO 
British Sldac <50p> 36 5 
British Steam Specialties r20s> 89 . 

British Steel Constructions (Birmingham) 
C250) 6L. 6 >ipcUnsec.Ln. 1967-92 39!] 
British Tar products uZbpi 39 6 
British Tonareo (AusL) (SA1) 92 
British Vending industs- (10 pi 30 1 
British Vita I25P) 270 b® 

Britton (G. B.) Sons (Hldgs.) (2Sp) 26b® 
5* 6<] 

Brnckhoirsc (J.) 222 
Brocks Group (1Qp> 171 70 69 72 
Brook Street Bureau Mayfair (10a/ 159© 
Brooke Bond Liebig B I25p> 7BI : S 7>] 8 
7. 7pcUnsec.Ln. 122. 7),pcUiiSec Ll). 

88. S'jDcUnsec-Ln. SB 

Brown Tawsc (25p) 68® 71 

Brown Brother Aloany t20pi 188 3 b. 

8 'iPCUnsec.Ln. IBB 90 
Brown (Davidi Carp. New 5'cpcpf. SB'ritl 7 
Brown (John) 166 7 
Bryant Hldgs. t25p) 61® 1 59 
Bulgln iA. F.) «5P) 33 
Bullough Secs. (20p) 50® 

Bunzl Pulp Paper (25Pt 86ia« (a 7't 
9i; 90 66 

Burco Dean (25p) 86 
Burgee Products (Hldgs.) A Non-Vtg. 

(ZSpl 86® a 

Buraholme Forder Cl Op) 16>2 ' 

Burrell (Spi 10 k® 

Burroughs Machines 5':pcUnaec.Ln. 86© 
Burt Boulton Hldgs- 140 
Burton Group (50p) 230 27 8, A Non- 
Vtg. (5 Op) 226© 3 2 4 Dt. Warrants 
Sub. A N-Vtg. Ord. 110. 4pc1stMt. 
Db. 79 )j. 7pcUnscc.Ln. 81*4 I. 8oC 

UnseCLn. 86© 6. 9>«pcUnsec.Ln. lOU® 
Business Computers OOP) 42© 4 1 

Budln's (So) 16 17 ii 18 >4 
Butte rlieid-Harvev (25p) 33':® 4W 4 
8uttork>y Eng Inds. (10 b) 8 Di® 4Ij 4 

Bydand (250; 32 


C— D 

CjB.R-g Jersey (Hldgs.) (10 p) 27>:® 9 i-t 

CClL. Systems dOp) 38'j 9ij 
Cadbury Schweppes (2Sp) 84 5 3'*. Sdc 
inMt.Db. 86 7.<4pcUnsec.Ln. 91 h® 
9p*4t i-j. 7 | ;ocUniac Ln. 81 'j® 
Calster Group HOpi 40® 390 40 h 
39': 

Campari (10p) 162® 1 60t 60 2 3 
Camrex (Hldgs.) (20b) I960 
Canning Town Glass Works (JSpi 55 
Canning (W.) (25p> 57® 

Cantors A Non-Vtg- >20n) 39 
Cape Asbestos >25 up 134® 2 
Capuer-Nelll flop! 31© 1 
Caravans In to ml. <2001 n S'i 4 S t 
Carbon Electric Hldgs. (5pi 27 
Card Clothing Belting (250) 34<i® 4 
Carlton Inds (25o) 109® 11® 

Caroets Intcrnd. (50 p) 134 
Carr (John) (Doncaster) (25al 570 
Carreras B (121-p) 33 1. 4 3)4 4U. 7l<pc 
W. fi&V 

Carrington Vlyeda >2Sn) 36® >j 6 511. 
SijDCPf. 64'; 

Cash more (John) I25P) 171 1;® 70® 
Cattle's (Hldgs.) (lOe) 56® 6 7 6. 9>pc 
Li). 1490 6 

Cavenham (25D) 138® 70 7 6 8 9. New 

1 991 -^6 U ^ 10DeLn 

Cawoods Hldgs. (25p) 154 
CelesHon Inds; (5c) 12U 
Central Mlg. Trading Gr. (10p) 60 59<; 
Central Wagon (ZSpl 22® 20': 2. 7l«ne 
Ln. 721; 

Centre Hotels (Cranston) nop> 2330 3 
Chalmers (E.) Hldgs (lOpi 15's 
Chamberlain Go. (25m 59 
Chamberlain Phipos UOp)' 46 9<> Bh 
Charles (David) (I0p; 71 1 2 70'; 
Chloride-Electrical Storage (25p) 1 17b 16 

Chrysler U K. (20p) 22. A (20ni 20. 

51’DCPf. 411.’* 1. 7ocPf. 531-t® 3 
Chubb Son I20pi 112® 14 15. New 
(Fy. pd.) 11 4® 129 11® 13 15 14 8PC 
Ll). 90*4 

Clark Fenn (Hldgs.) (25 d 1 67 
CUrkc Chapman— J. Thompson r2Sp> 76>i 
7';. 6'dKLn. 87 
Clarice /Geo ) (Motors) csai 35 3 
Clarke Nick oils Coombs (2Sn) 310 
Clarkson Intamtl. Tools (5pi 87 8«i 90 
89>;. A (So) 88 

Clayton Dewandro HIdas. (2Sp) 110 
Clear Hooters (So) I7i- 
Clydesdale Commonwealth Hotels (25p) 
_157'»® 7 8 

CjnMt^ Chemical Prod US- (10P) 88 7ij 
Coaws Bros. New A Non-Vtg. 108© 10 

Coates Patons (25 n> 65>z« 5 6. New 

66. 6)iPcUnSee.Ln. 741-;® 514 
Cohen (George) 600 arouo (25a) 86150 
7® 7. 8':PCUnsecL». 92 
Colhorn Group J25p) 83© 91 
Coley-Rotolln Group (25p) 40® 40 39>: 
Collett. Dickinson. Pearce Partners (lOo) 
102© 1 

Collier (S.) (2»2ii> lOij® IHi 
C olmore Invests. (25p) 44':® 4 3 
Cornben Wakellng UOp) 540 60 58 7 9 
Combined English Stores Group (12(iu) 52 
Hi 1. 7»mcPf. 7B 

Compton a.) Sons Webb (Hldgs.) (20o) 
59(;® 12 60 

Concrete (25 p) 90© 88® 93 2 
Consd. Commercial Co. raopl 39® H 
Coast/. Tin Smelters 174# 8® BO® N® 
75 8 

Cope Allman Intnl. (5p) 43 2>a. 7k|pc 
Unsec. Ln. 72149 It 

Corah (N.) (St. Margaret) (25p| 76ii 6 
51; 7'; 4 

Coral Cl.) Hldgs. (top) I50t i 2 
Coronet lndust- Secs. 11 On) 16':® . 
Cosalt New 3 2. Warrants 11® 11 
Ccstam (Richard) (25») 220':® 20 19 
22 I 

Court Hotels (London) (lOn) 91# 3':® 

Court! ulds (25ol 122 1 ': 3 It 20'; 2H 
20: 3': 3. 7ocDb. 83':# 5«* 3t 5 (; 4*4. 
5<:ocUnscc.Ln. 65. 7(4i>cUnsec.Ln. 81 U® 
J. 79. 7kocDb. 90® B9<4« i >i- 71.ee 
Unsec-Ln. 85 UQ h 6 
Cowan, de Groat flOp) 75® 6® 

Cowle (T.) (5p) 27® 8 _ 

Cox (H.) Sons (Plant Hire) (10Pl 32® 2 
Crabtree Electrical Industs. (50 p) 154'; 
Crane Fruetiauf Trailers UOp) 51® 50 1 

Cranlelgh Group IZOol BL© 

Crest Homes flOu) 164® 3 

Crod* Intnl. (25o) 350® 3 2 » 51 4 

47: a: 9C 7 pcUiwc.la 102 ioo: 

Crosfteld* Calthron C25o) 59 
Crosses Heatons (Sp) 3 Ii 
Crosslev Blog. Prods. (250) 71 
Crown House (1D«) 39 , 

Crowther Nicholson (50) 7 5 
CrawTher (John Edward) (Hldgs.) S‘;pcP(. 
33 


Crystalote Hldgs. (So) 1©# 
Currvs (25n1 273® 70®_4 


6 5 


7peUnseC.i.n. Asi; „ „ 

British -American rob. (nv. lOitoctlnscc. 

Ln, 110(4. 9':PcUnsec.Ln. 143© 6 5 
British Canadian Inv. (2£p) 217© 21 
British Arran I Eng. <5oi 40 
British Benzol Carbonising MOpi 521:0 1® 
2(j. Do. Now 51 (; 

British Car Auction Grp. MOO 79 S'« 
British Drudging (25pt 76© 9© B2 78>: 
63 

British Enkalon (?5o» 79:® 80 >: BO 1 
British Home Stores (25p' 237 8 31. 7pc 
Pf. 780. 5'UKMt.Dh. 69>>. 6i-pcMLDb. 
_80)-* V 

British Ind'tl Hldgs. MOpi 28 h 
British Insulated Callenders Cables <'50pt 
1 89® 90 89 3 61 7. S'lPcandPt. 58. 
7pcDb. 8314. 6iuKUnscc.Ln. 114. 7 ->jpc 
D b. 91.(4®. *4 *: 

British Leyland Motor Con. '25o> 46':® 
5t® 6 5 I’ >4 4)4 5’j 6': 4':. 6 Dt Unset. 
Ln. 56>:: 7';, 7';pcU»sec.Ln. 71© 14® 
ir© 2. apcUnscc.Ln 74: 5: Is 
British Match Cpn. 168© 71 67: 69. 5'iPt 
Pf. S8 r 2 

British Mohair Soinnen /zspi 29© i? 
Sritisn Oxvgen (25pi 63':® 3 2': 3': 2 
. 60i. 7'iflcunsec.Ln, 112 


Curwn House Invest. (5Pl 1 202 
CurzQn InduSt. . Invest. (1 Op) 1 2*SB 
Cussons Group Cl Op) 46)>95';. 

Cuthbert (R. G.) dOp) 37* 6 

Dallas (J- E-) f25o) 94'i 

Darnell (50P) 92 7 

Dawson (J.) Son (23p) 60 

Dawson IJ.) (Hldgs.) (ZSp) 36® 6 7. 

De 2 La 1 Ru 5 B ! C5pP) 229® 8 IS 6 
De Vere Hotels Restaurants <25p) 179 
Dean Smith Hldgs. (10o) 47® 

Debenhams (50P> 226® 8® 7® At® 6 
7 1- 7 8 9. 5'socDb. 76«a._ . 7^peDb. 
B6';9. 6>ZPCUl- 766® Ifc TlaPSLn. 77 
□ecu (250) 215© 22 17- 5pcPf. 200© 
SO 6© 10. 5pcPtT 49':® 

Delta Metal £25 p) 96 <j® 101 
Db. 19B5-90 B4. lOUocOb. 110*^8 

■«® 9': 

Delvti (20P) 32 
Denny (W.) (5 p) .21 
Donbywara (25p) 107# . 

Derltond Stamping _(50n) 215® 

Derritron MOP) 15 14 
□ ewhurat Partner (IpPl 1* 

Dexlbn-Commo Intnl. (10 p) I® 1 : 20's 

Dickinson Robinson Group (260) 1*6 7 5. 

7 ‘iPcLn. 86:® Ml b 6 a 
Dimnlex lndust. (5p) 39 40 SSUi 
Diploma invest. . SO >:pcLn. 125 
DIvM { P .1 Wd os.) 7pePf. 65U 
Dixons Photographic JIOp) 107® 9. 

! Dobson Pari? lndust. (10P) 49)4® 9 »« 50 
Dolan Packaging dOp) 29 
1 Doland (G.l Iiqoi 17 
Doncaster ID.) (25 d) 53':. __ 

Douglas (R. M.I (Contractors) (25p> 130 
Daulton l25p) 56© 5© 6 5 
□awgato General In*. i5pi 13': 

□owning 'G. H.) (SOW 1 SI 48 
Dowty Group (SOp) ISIS® 2 “ TPtLn- 
fl.P.i 1Q7 61: 6 5l, 5':1 7': 7t 5'i '* 
6V 7pcLn. 3® 7«s® 5 1 *:® 74i® BL® 

Drate "cubllts Hldgs. £25m S8 9 60. 
TocPf. 54 (;® 4. lOpcPf. 221 2 
Drakes lOpcPtly.Ciw.Ln. 1976 109® 
Dreamland Elec. Appliances (10p> 33': 
DublHer (5pl 10 

Durwie S'eels (25M S _ . _ m 

Dunlop Hldgs. (50p| 137® 8j* 7 't 9 8 
Dunbec- Combe*- Mant non) 90 88 9 7 
6 7:. S-'jpcPf. 64 *r. GJaPcOb. 79li®. 
71-bcDla. 90>: 90 (, 

□mister (J. J.l Son HOP* 27>:® 

□upon (25 p) 62 3 

□unon-Forshaw Group (2 5 pi 88® 91® 1. 
New 180 20 18 21 20': 


E— F 

E.M.I. (500) 143© 4':® 4® 40 (1® 5© 
1»’® 2(- 1 2 40 3 39* 9. SkpcPf. 
62 <4© ‘4©. 5PcLn. 57. SijPCLn. 1961 
103=;® 3 2 6T 2i; 1'it 
E.R.F. (HIdgs-i (ZSP) 709 10 _ 

East Sussex Emrna. I50pi 137 


English Calico I25PI 44 1; S’4 ': 6. SpcPf., 
52. 7UpCDfa. 80 14®. 7A,ncUns.L(L 73 U 
English card Clathing USpi 334 
English China Clays SbpcDb. 84i ; ® 3>: 4'i 

6 3*5. 7tiPcDb. 84 U® », 

English Electric S'ictUD. 1377-82 78V 
Do. -1979-84 75® 1,. 6 PC DO. 78 
Ennocfc Tst. tlOp) 20<j 

Erlth Co. (2SD) 92® 5 , 

European Ferries L 5p( 1S1® 59';® 80© 
509 9® 60 59': 61 60'; 1 1- 59t 
Eva Inds. v5p) 26® 

Ever Ready Co. iGL Britain) (2SP) Z20 
19 17 22 18 

Exchange Telegraph Co. (Hrdgi.j asm 1 BO 
Expanded Metal i25p> 113': 

F.C. Construction iHIdss.) (25p) 549 
F.M.C i2Sp) 671; B 
F-P-A. Construction Group (2Sp) 26';© 5 
b‘z 

Falrclough (Leonard) (2Sp> 250 
Fairfax Jersey Grp. (10p) I07'i® 7 8 
»; 9 7ij 

Fan-new Ests. HOpi 70>z 2 
Parnell Electronics UOp; 219® 24 5 
Feedex dOp; 53>i* 4t 4 ' 

Fine Art Developments C5p) 36. 74ipc 
Uns.Un. 6a*t 
Finlay (James; 2689 
Firth Cleveland <20pi 130 
Fisa 1)5 321® 18 17; 16 20 17 19. 

5*lPCUnS.Ln. 62U 1 *4 

Fltcn Lovell l20p> 9B1 : 8 9 5; 

Fla vet (Sidney; UOp] 73 5 4 

Fiuxello Castors Wheels (25p) 66 

Flight Refuelling (Hldgs.) (25p) 66 7 

Fodens 214 15 

Polices U.) Non-vtg. (5p) 20 

FOrbuoys (25p) 359 

Fordath Q.So' 198 

Form I niter New 67>? 

Forte Hldsjs. lOpcLn. 103U 
Fortnum Mason 4209 

Foieco Mlnsep. (ZSp) 126'^s G 5 7 6':. 

6I4PCPI. 53; SO: 

Foster Bros, nothing (2Sp) 160 
Foster iH.) Bldng. Prods. i25oi 76® 

From Gp. (10p; 13 <s 14>; 13t; 14 
Freemans (London 5W9) fzspi 167 6 S 
French iW. and C.) A 29s 9 
Friedland Drag art Gp. (2sp) 710 2':© 


G— H 

GM Power Plant (20 p) 120© 3 2 18 21 
GRA Prop. Trust Cl Dp) 97® & 7 fii ; 71. 
GR (Hldgs.) 1 SOp) 2110 
Galley Gp. (25pi 2B';© 

Gala Cosmetic Gp. (25p) 72 4 70 
GaUaher (SOpi 130 
Gallenkamp (A.) (25p) 71 (-1® 

Gall Hard Eats. (lOpi 132® 1 3 
Gandy (23p; 34® 

Gen. Eng. industs. UOp) S3>s 
Gen. Electric <Z5p) 154 S': 2b 3 lb 4b 
Z 5 Zt. B (25p) 154b<D 50 3 2b. 
7bPC8M. 82. 7UpeLn. J42>-« 8 ] 41 S'] 
4lj 

Gen. Eng. iRoddltte) (10 p) 18': 

G*n. Motors Br. 210 
Gestetner Hldgs. A (25pj 189® 94 3 2 
Gibbons (S.1 (25pl 51® 1 
Gill Duffus (25 p) 158© 62 59 60 
Gl onfield Lawrence (25p) 22 b 
Gloss Metal Hldgs- flop) 95© b 6 
G l“° GP- *50p) 413© 1 St® 18 16 19 17 
15. rkpcLn. 43® 

Gleescm (M. J.) (Contractors) (10 p> 44 
Glenfield Kennedy Hidas. SbPCPf. 351: 
Glossap ON. J.) (25pi 71 
(Uynwed g i25^)i 187® 81; 7s, 8 9. lObPc 

Goblin (B.V.C) (25P) 49b:®' 52 
Golden Eng Group (Spi 127# 4b® 5® 7 
6 8. 7-LocLn. ISO 
Gomme Hldgs. (25pi 1930 6 5 
Grampian Hldgs. (25n> Si® 49: 

Granada Group A (25 p) 395 90 88* 
Grand Metropolitan Hotels (50p) I84'i© 
6® 2b© 5b® s© St® 7 8 7b 6'- 6. 
Warrants 91® 30 4 5 3. B (50n) I81 
IT. 7bPClstDb. 1986-91 B9b© 90t, 
9'iPCLn. 1041-® b- lObCLn. 197© ZOO* 
30^2 19BT 203 200. New lOpcLn. 206 

Grattan Warehouses >25p) 260 b® 2© 4© 
5 2b 4 6 2 3 41; 

Great Universal Storm a (250) A13b® 
19 16 20 1 19l, 16 17. 5bPCLn. 54b- 
7bPCLn. 8433a® 

Greaves Thomas f25o) 132 30 
Greefl-Chemlcals Hldgs. (25p) 58® 7>i 
Greenftold Millets (10o) 62© 60b 2 
Greening CN.) Sons i25p) 39b 
Griffiths Bentley r5o) 384i® w& 9 
Grfmeshawe-WIndsor (Sp) 36® 6 7 
Grlpoerrods Hldgs. (10 p> 58b 
Gross Cash Realsters (ZOd) 198 
Grouo Lotus Car (IOdi 57® 66 4 8 
Guest Keen Nettiefodls 361® 8 7 3t S 
4t 6. GbpcLn. 175 

Guest Keen Nettlofalds (U.K.) lOidKDb. 
112b® 

H-A.T. Groap fWP) 79® 

Haden Carrier (25 m 239 
Halghran Dewhurat (20 ov gt© 

Hall Engg. (Hldgs.) (ZSp) 116 
Hall (Matthew* (25o) 141 
Hall-Therm otonk (25P> 55b« S 
Hallam (Vie.) (25P) 98® 

Halstead CJamcsl (Hldgs.) (25p) 28b 9U 

Halwlm tlOp) 256® 3 7 
Hamnsofi Indr. i5p) 38 
Hanger Inv. (10 p) 18 , 

Hanlmex Col* (SA0.50) 47t® 53 4 
Hinson Tst. <25p' 157® 63 2 bib- 
B'uicLn. (with sub rts.) 104 5 
Hardun Box CZOp) 399 
Hardy (Furn.) A (25pl 111® 13® 
Hargreares 280® 2. _10bocDb- 108b 
Hdimo Inds. (lOo) 49b® 9 b 
Harris Sheldon (25p1 63 
Harrison (ZSp) 11 * 1 6 
Harrison u.) Cl Op) 29 
Harrison (T.C.) (25p' 82 
Harrisons Crosfield 750 60 55 
Hart (M'boumei 7bpcPf. C50n) 34 
Hartley C ro stand <5pi 9b ^ 

Hartwells 8>«pcLn. 136® 5® 

Harvey Plant (25p) 1 50 2 
Hattersley Stelrad (20p) 205 10 
Hawker SlddeleV 215'^ 13 12 11 15 
131. SlipcPf. 62 Kt 

Hawkins Develop (Spi 3b® b , . 

Hazell (Quinton) non) 58® 7b 8 6b 7 
Hemdale Grp (10p) 63 
Henderson Kenton CZOpi 59® 

Henlvs (20u) 145® 20 6 
Henriques (AJ HOpi 3s 
Henry iA. S.) (25p) 107 i 2 7 6b 8 b 
Hensher «10 p> 20 b._ AjJOp) l_9b®. 


Eastwood (J- B.> (SP) 50b Zb 2 1b. B 
Dra. (spi 37 , 

Economic Group Op) 65 6 4 
Edbra (Hldgs.) (ZSpi 97«_S« 5 
Edinburgh lodsi Hldgs. IUW 17© 

Elbief (3 d) 140 

Hdridge SCableFords (Sr) 26*4# 7»^ 8 

!. AI 4 1 - 

Eieerrtcal indstl. Sets. (25pi 9b® 9 8JU b 
Elearoromponents Assctd, V0p> 297. 8t 
500 297 

Electronic Machine (25pi 42© 5 
Electronic Rentals Gen. Hldgs. (5 r) 92'» 2 
Elllon IB.) (25p> 27 
Elliott Group Peterborough (10a) 94 
Ellis (Richmond 1 (5p) lib 12b _ 

Ellis Goiasiain (Hldgs.) 15 r) 27b 7 6': 7b 

Elion Robbins (25atdB 
Empire Stores (Bradlordi (25p) 324 
Em nrcs t _ Services 1 1 V0 125® b- 

. Emg Wire Hldgs. (25p) 3* 

! Emu Wd" Inds. <25p) §1® 59b 60 

J Enalon Plastks (25p) 68 . 

English overseas Invests- (low 18® lib 


New 


Hec worth Ceramic 12 Sp) 72 b 3 l*. 

llpcLn. 140© 

Herbert (A.I 52 3'j 
Kestalr (25p) 127© 30® 28 9 30 
Hewden Stuart Plant (I0p) 61. 7 pcLd. 
110 

Hevwoad Williams (50p) 550. 8pcLn. 

77*® 

Hickson Welch (50o> 423:. 6pcPf. 70t 
SbpcLn. 83 bt® 

Hleld Bros (5p) 12V 
Higgs Hill (25p) 91 b 6 
Hlghams (25p) 39 

Highlight Sports tlOp) 131 _ _ 

Hill Smith (25n> 93® 3 105 99 4 5 7 
102 96. TObPCLn. 165 
Kill (W.i OT9. 1l0p) 91 .90': 

Hiltons Footwear (20p) 96 
Hinton (Amos) UOp) 59® 9 
Hodge Group (5p> 31 V© 30® lb V 1 
HoKnnng IS.) (25pi 190® 90 
Holliday Grp. (10p) 50 b® 2® 2 
Hollis Bros. E.S.A. (ZSpi 46® 50 *8t 
«.»1 

Holt Products (lop) 30b 2 1b 
Homfrav (25p1 96® S 
Hoover (25p) 5070 7 A (25p) 505® 
10 5 12 

House or Fraser (25p) 210® 9b® 6 At 
8 7 S'; 5. BUpeUns-Ln. 91 U® b U 1 
House of Lerosa (25p) 121® 19 20 17 18 
House of Sears (Hldgs.] crop) 12: 

Hover Ingham Gravels Restricted Vtg. (ZSp) 

Howard Wyndham OOP' 440 4. A (2 Op) 
40 

Howard t«. R.) Sorts (20p> 81 _ 

Howard Shuttering (Hldgs.) (10Dl_27, 
Howard Tenens Services f20p) 182 * 
Howden Gro. (25 P] 657 7 
Hudson (Robert) (25pi 73. A (25p) 63 
Hudsons Bay 900® 393 90 2 
Hulett'S con. (R1) 176 _ 

Humphries Hldgs C2 Spj 20® 1 


I — J — K 

Ibstock J oh men rasp] 124 3: 6 
Ilford 7VpcDB. 79b 

flflngworth Morris 720PI Z99 3. A (Noo- 
Voelng) i20pi 27>; _ 

Imasco Com. (n.p.«.) 90gp® 

Imperial Chemical Industries 315';«15 
b 16 1 St 14 17 13t 10: 13 16b 

11; 12: 14: 12, SpcPf. 60 b 60. 

4Vp«Jns.Ln. 91V® 2V .1 J:- 5bPC 

Uns Ln. 64'-. 7VpcUns.Ln. 85':© 4':tO 
5 b V 4v;. 6-VpcUns.Ln. 93. Spc 
Uns-Ln. 92 V 3'< V. fOVpcUnS-Ln. 

113»^S 

Imperial Foods 6VecDb. 77 b 
Imperial Metal Industries C25P) 69 1 9 

7 'iDCUnS.Ln 80 V 

Imperial Tobacco Grp. i25p) 83b 41- 4 
5 6 5b. 4 oc 71 V b. 5 -Vpc 730 U® V. 
6.9pcUns.Ln. 79® Bb. 7.5ncUns.Ln. 

0*V lOpcUnS.Ln. 105® 4V 5. lO^pc 
Uns.Ln. 110 V® b 

Industrial Contract Cleaners OOP) 18© 
(ngersoll Grp. (25p> fSb( 

Ingram (Harold) MOpi 125 3 6 
Initial Services (25p) 71 
Intnl. Combustion (25n) 12 
Intnl. Compressed Air <25p> 139® 7b 
9b 40 

Intnl. Computers 116 15 14 
Intnl. Nickel in.P.v.l f Recog. Mkg. Names) 
£15*11® 

intnl. Paint 144© 7 

Intnl. Publishing SocDb. 89 1®. 4bPcLn. 
45 8. SpcLn. 92 b 

intnl. stores GUSp) B2t>® b lb Zb 2 3 
Intnl. Timber Corp. IOdcUi, llfl'z® 19 
Intnl. Time Recording <2 Sp> US ■ __ 
Inveresk Paper (50ol 29 si-. BpcPf. (25p) 
lib 

Isle of Man Holiday Centra (20p) 27® 

J.B. Hldgs. (5 p> 21 

Jacks (William i f2Sp) 26® 5 

Jackson Steonta MOpi 23 

Jamaica Sugar <25p< 14 

James (John) (25 p< 37® 6 7 6b 

James (Maurice) (10 p 1 34© 3® lb® 3 

Janas (H. C.) (25p( 96 

Jcnkin and Purser (5 d 1 27 6b 3'a 7'j 8 

j enkins (Tuderi MOpi *3b® 4 
antique Hldgs. (5 pi 22b© V® b 2 
Jessups (Hides.) MOpi 25 
jeyes Group I25p> 95'; 

Johnson Matthev 246 r Z B SO 45 © 
Johnson Richards (H. and R.i (50p> 363® 
Johnson iRiehard) Nephew 3600 
Johnsons- H.P.L. U5pi 31 b® 2 3 
Joncralg (5pl 7fa® , 

Judge Intnl. (Z5 p) 76 il 7bocLn. 30® 

K Shoes rSOpf IBB 

K'M PIH MOP) 11B# 18 16S 

Kangol IZOp) 99® 

Keizer Vencsta aoot 43© 

Kennedy's (Z5p) 1©1 

Kenning Motor Grouo 'Zfioi 89© 9>© 90 
Kensington Palace Hotel A 125P) 250® 
Kent <GJ (50p) 35b 


Kershaw (A-> i5m SS b 
Kettcnnfl Motor Service Group ilOpi 121© 
Kier U. L.i OSp) 163 1 
Kingsley Keith Chemical Group MOpi 67 8 
Kmloch (Provision Merchants) (25p) 465 
4 2 

Kirkstaii^ Fange Engineering (25 pj ad® 8 

Kitchen ift.l Taylor MOpi 65 5 
Kieun’s lasulattons iSOm (27 a 
Mode International tiSoi 26 
Kvnk Save Discount Group (lOpi 237© 
7 9 8 *0 

Kmoch iG. and G.) 6bpcPf. 47© 


L — M 

LCP IT6 IS 

LRC international MOpi 128© 8 b 9 
LaAroke Group (25p> 279 
Ladles Pride Outerwear C20pl 74© 4 
Lafarge Organisation (25 pi 50© 

Lalng IJ.' (25pi 147®. A (25pi 146® 5 
Laird Group (25p) 30© 29 b 6b 9. 

SpcLn. 73© 

Laimon Industries (25pl 63 
Lancaster Carpets Engineering (25pi £93 
Lankro Chemicals Group l2Snt (96 
Laporte Industries (Hldgs.' (50p) 83© 2® 
SO S 2), 4*j 4 5b. 5-VPcOb. 1988-93 
67b 

Latham (J.) 2209 
Launderette Invests. MOpi 42 
Laarance Scott (25pi 45 
Lawrence <F.I (5 p> 42 39 41b 
Lead Industries Group (SOp' 1190 18 
Leboir 15.) (Fobeli MOpi 75 6 7 8 80 I: 
Lebus (H.) 39® 42 40b. 4pcP>. 37b# 
Lee (A.I I12bpi 26 
Lee Cooper '25o> 46. 7pcf>f. S3© 

Leeds Dist. Dyers Finishers (25p) 36b 
Leeds Assets l2Sp> 118® 144© 17 
Leeds Fireclay dpcDb. 35 
Lesnev products I5pl 31® 1 30t 4 
Letraset IlOpi 39® 42 3. SpcLn. 74® 

Lewis Peat (25pi 165© B. A (ZSp) 1519 
50 1 48- SpcPt. 1O0b« 3b 4b 
Lewis (J.) Partnership SpcPr 52b 5# 7 
6bt b 

Lex Service Group (25 p) 291 89 90 1. 
Warrants to Sub. 185. New 6pcLn. 
2G5b® 70 

Leyland Paint Wallpaper i25p* 62® 1 >2® 1 
Ley's Foundries Engineering 6ocPf. 65b 
Llden (Hldgs.) UOp) 29 30 
Uimner Hldgs. (25 p) 37V V 8 61; Bb 
7b 7 

Lindop (H. W.) Sons (5pi 38© 

Llndustnes (25 pi 52© 1-i© 4B 52 1 b 
Unread (Zip) 70 
Llptan (L.) Q5p) 104© 

Liverpool Dally Post Echo (5Qp) 128® 9b. 
SpcPf. 7 

Lloyds IndS. Intnl. (topi 76® 70 2 5 
London Midland Industrials (25 p) 92 1. 

9bP<cLn. 104*1® 5 4b 4 
London Northern Secs. >2bp) 70b 69 b 9 
London Brick (ZSp) 95b 6 b 5 
Long Humbly nop) 40© 

Lovell nr. J.l (Hldgs.) 1S4# 

Lovds Retailers 6 pc PI. 45® 

Lucas (J.l rinds.) 2811® 80 72i 8 8; 9 
EbPCLn. 98b 7b. 7VocLn. 85b 4U. 
IOVpcLu. 11-1 

Lyons ij.) A 564 6. BocistDb. 73b; 
7VpcLn. 83© 

MFI Warehouses MOp) 200® 6 78 
MK Elec. Hldgs. 129 30 29b 
MK Refrigeration non) 218© 

ML HldOS. <25p) 30 26 
MY Dart Cl Op) 53 b 
Mararthys Pharmaceuticals (20 p) 129 
McBride fR-t (Middleton) <10p) 105 B 
McCorquodale 225© 6 
McIntyre Sons (5pf 13b 
McKecbnle Bros- (25p) 25® b 
McLean (J.) Sews CZOo) 67 
McManus Gp. Hldgs. MOpi 11 b 
Madame Tumud's '5P) 23 
Maden Ireland 7bncPf 49© 51 
Magnet Joinery i25p) 372® 70 2 80. 
7ncPI. 60 

Magnolia Mfg. MOp) 59® 7i 2 
Maidenhead Indl. Invs. (Sp) 1B_'- 
Ma lllnson (WnJ Denny Mott C25p) 72 
70 1 

Management Aocy. Music MOpi 155® 7® 
6® 20 4® 50:9 6 4 7 3 2 5 
Manbre Garam (50p) 114 13 12b 12 
Manganese Bronze t25n) 21b® 20V lb 

t 

Mann Overton BocPf. i50p] 28b 
Mann Egertcm C25P) 93 . .. 

Manie (25 p) 112 '.- Hb IS 14. SpcPf. 
62® 

March vylel Hldgs. (ZSp) 271 69 
Mario Franco Restaurants MOn) 80 
Marks (Alfred) Bureau MOn) 113 _ 
Marks Soenwc (ZSp) 302® 10b® 6 

M 7 arUr/ 05p? ?231il 3® 4 5 4b 3b 
MaSSlI hjorg Wi°^C«m 6 ra5ni 61® 2 80 

Martin" (Tom) Mettls I10»> 70b 2 
Martin Watert 20 p)Ba'’ 8 6 
MartonalrlnternaU. C20 pT 1610 2 3 
Mason [Frank) 58 S 
Massey fl. S ) Sons (25 pi 29 
Massey- Ferguson (n.P.v.) 560® 55 
Masson Scott Thrissell '2001 52 
Mather Platt 7(40cDh. 82. lObPcDb. 

5 

up $ ers (25 p) 50 
Meibray raOp) 21 b 20 b 

Melville S.nd«Vh-aon (Z5P1 E4 

Mentmore Mlg. *Vol I 17 '•« 

mSSh's* »&*• B p ^ 9. IflSScLn. 1101. 

Mrtal OoumS Grp. (25P) 109b 8b 

Mewl Prods. (Wlllenham ^SPl 30 

Metal Traders MOPI 35b b 

Menlrax (Hldgs.) 'Spi 45b® 4 

Met. lwJs. MOp) 38 

Met. Gas Meters raOoi 57 

ttfflSB&Spib* SS 6. 7bpc 

ROW, MOP) 16* 
Mldhurst Whites MOp) 30 

s& a asrjagjtf J 

go 7 U® 8 6 

Miles Druce t25pi 1050 4b®_ 

Miii“ ratimiw., hwus. npo. is 
Mills (A. J.) Wd9S. l25PI &4® 6 

Miln Mom 1 73 

B&A V® 7K. XX p 

M 5 oderrw Moderns MOP) 25# 

W® 1 90 89b 


3 5. 7VPC 


7PC 


PlbSScV (5Qpl 123l;® 4 2 
Db. 84 

Pontln's MOP) 28V® 8 b 7b 81*. 

Ln. 1041© 3t 4 
Poole (Titos.) Gladstone China (So) 7V® 
Portals Hldgs. a5p) 180. 6pcPt. 60'^D. 
OpCLil 134><© 

Porter Lancastrian MOp) 21 20U 
Parra I r (25p) 17© 16© 17 V 
Powell Duffrm ISOp) 134 b S 2b 6 3b 
Power Tool Specialists MOp) 43 
Pratt rF.) Engrg. Cpn. (25pl 52 49. 7Vpc 

Press (Wt) (Sp) 56© 8b 9 B 7 b- SpcLn. 
82 

Prestige Group C25p) 183 
Prestwieh Parker 231 b© 

Pretoria Port. Cement (R2) 155 
PMcerite (1 Op) 45© 8© SO 1 2 49 

Prt^iar^^aeanlra CHWgs.1 <5p) 47 6 b 

Praps 6 ' Hays L Wfir? 345 52 48 4 SpcPf 

Provident Clothing Supply (25p) 256 8 

Pullman CR. J-.lISp) 91© 90 2 
Purle Bros. Hldgs. (2 Op) 185© 2© 2 3 

Pve S HWgs. (2SP) 60 5-^Opt.CtL (Reg.) 
IS© b 15 T4'b Tab T4bi (3 74 


Q— R— S 

Quantex (25p) 44© 51. 6'jpcLn. 104 
qSch So4«t Warehouse AMOpl 9b. 
6VpcLn. 89 

131 2 3. SpcLn. 

Radio 5 ’ Rentals i Hldgs.) SVraLn. 57/ z 
Radley Fashions Textiles (2So) 40 
Rome Engrg. Inds. (5p> 12® lit® 
Raleigh fnd*. 6peDb. 74. 

Ramar Textiles (5p) 9® __ 

R ^ k 

M tec 6 8VPCD0. 83® M 

71 70bt. BVPCLn. 82b 2- BbpeLn. 93b 

Ransome 2 Hoffmann Pollard (2Sp) 87b 7 6t 

Ran so tries Sims Jefferies 125 
SSESrs Oewellera) MOp) 60® 59 

SS3 aa io° ° 

Rayne (H. M.) (Spi 39® _ . . 

Bsarja ^ 

R^Ckltt CofmaS e ^50P) 4 27S 6 3 4 21 1 

100 

Red la rid (Z5P) 1040 3'^ 4b 4 5 b 3b 
7UocDh. B2V 

££ Am gIv TmS 405. BpcPf. 78 

Reed Evecutlve (5p) 50 „ „ , Tn 

W. 'SSS* i 29 ,® 30*1?- 2 7*VPC B D?. 1990-95 


mop) is 12 


229* JO 2 30b. 7 VpcDb. 1990-95 
e4b®- 7 bPcLn. so:, iopcw. 'Bit a: 3k 
41 - V I V *. New 1 0pcCnv. 106 5V V® 
7pcLn. 77V® QC „ 

Reed (William) (25 p) 39 8 


1 1 pcDbi 


7%pcLn 


Triefas i25pi 
T riplet Hldgs. (SOpi 133:® 4 
Troydala inds. UOp) 15 
Trust on (25pl 28>: 9 


GpeLn. 53 


Truscon (25PI 2U-: » , . , 2 j, 

Tttist Mouses go g>.,g sp). T^BcPh. 

§7'.:i ; ‘ 9.1p^97b. ® lO-fPCDh. 110 
Trutex (2Spi 200 3 IBB 302 m . 
Tube Inv 43Bt® *2© 39® 40 39 * 8 
42 3 5.8PCLn. 66-4. 90CLn. 95b 
Talkeih (2Sp) 7 1’ 

Tunnel Cemeni B i50d)13’ , 

Turner Newall 1S9 1 :* 62® 1 :* 2 60 3 1. 

9.1ptLn. 9BO 
Turner (B.t »10 p> 21b 
Turner Manu. J250' B2 
Tunicf (R.i i2pDi 90 
Turriff Const- U5 d' S0 48 6 
Ynyfords «5p) 123® 7® 

Ulster TalovHion i Hldgs.) A (25 p’ 50 47:? 

Unite* Furniture M0p» 18 U Eb,dt 

u ^ 9 b“ p iUSr7^ VtgoJfX: 
V. •j»J&.S3« a t * 6 *&Ln U 

UnMevar 6 (N.V.) Ord. Sub-Shs. (F«s.l2i 
£9.94 9.84 9.90 9JZ 9.09 
Union Internatl 6 pcPt. 64b 7P<Pf. ”1 
Utd. Biscuits (Hldgs.) (SOpi 217. SpcDb. 

UW.**(WMcn Merchant* (ZSpl ’S’© 29'-© 

UUS. Citr” MerchaPts H0o> 43 lOgtftff. 

Utd S °Drapery Stores r25oi 139 7 8ii 7 ' 1 
8 “bfWDb- B4 lObPCDb. 111‘t® 

Utd. Gas Inds- <25 p< 83 ': 

Utd. Guarantee (Hldgs.) tSo, 7 

Utd. industrial mow 'IJa.l 7 * 1 ! c v an 

Utd. Newspapers iZSoi 274* 9 4 5 7 80 

Utd. Scientific HldBS. '25P’ 6M. New 71 

8Mi w ateuV»’»il® 4 2 1. 

Ln. 108 -e- 

Universal Printers 266 , - _ 

Unachrome Internatl. <10P> -4 -- 
Upton (E.i Sons (25 p» 49. A w® 

7 * 5 6b 

Val de Travers ASPhalt* '25W 24 
Valor (230’ 70 69 , _ * s 

Vantona «Z5p» 44# b® 5® 4 6 
Varney (HldgO (25nf 35 
Venesta InternaH. (25p) 31 - 
Vickers 76® 4t® 2© 4j 5b s “ 
S^Cam.PlT 63- 6ReLn, 72b ’ 

Ln. 97b 

Vlncrs (1 OP) 43® 

Vita -Tex (20P) TlbJLOb 
Vohos Group IZOP' S7 fi 
Vospw (ZSP) 62'; 1 3 


i» s:. 

9boc 


W— T— Z 

®ig|"S5? , 0 4 «SS) 1 A I25p* 236t. B (25»> 

Wade Potteries M Of) 52b® 3b® y , 
Wades Departmental Sirs. A t-Opi 7Z 

Mict.QSB. 35: 

SS ll Sold55| , th ln.ersm.th Non- 

Vtq. (250) 92® 2 1 
Waller Hartley fSp) 12V 
Ward Goidstone «2Spi 143 
War die (Bernard) tSp* )8® 18 

Rowland MOP) 40'; 4p 39b 
MOp) 22t. A MOPI 21© 


Warne Wright 
Warner Hofida 




Wectawood ' (25pj ’90 
Weir Group rasp) 54 b 5 


’So’ 47*’ 


5pcCnv. 


Mpnotype Cpn. 12Bt 

Monsanto Textiles SpcLn. 52®. 

Moores Stores C25p» 34 b 
Morgan Crucible i2Sp> 106 b® 6 
Morgan Edwards MOp) 43 
Morgan- Grampian (25p» 1*1® 2 
Morris David 101 

Morris (Herbert) (fOo) 3g 6 

ksh h 1 

a^^auf! bSs hop) i7b® b v 

U°<5in» 4 rasp* ’SO® )® 9® 28® 
32© 41 2 40 3 4 38 45 
Mulrbead <25s> 76b TS 8 80 
Murray ID. W.) (25p; 325 8 
Muslcil Plastic Inds. (50 1 |b 
Mvson Grp. MOP’ 20?# S® 6# 9# 7® 
IS© 15 10 12 13 12i 11 

N — 0 — P 

NSS Newsagents MOo) 92 

Naim Williamson <HI*Sl DOJ’ 11 

National Cartxwislng MOD) 175® 4® 2V® 


.uns (25 p) 67i, 

New Day Hldgs. flop] 35 b 
Newall Machine Tool (I0p» _34b 
Newman Inds. (25o> 67b® 8b 7 9 
Newmark i Louis* (25ol 165 __ . 

News InH. (2SP1 225. N.VtS. (25p) 

Newton Chambers (2Sp* 74 __ 

Norbury Insula bon Grp. (25p) 261© 60 4 
Nnrcros rasp) 1 82». 7i*DcUns.Ln. 86 
9bPcUns.Ln. 138 

Nargren Shlustone Inti. (ZQp* 123© _ 
Normand Electrical Hldgs. i20p* 50b 2 
Norfolk Capital Hldqs. (Sp- 40 h© 20 2 
Norris Warming (Hldgs.) (So) 11b® ’2 
North (James* raopl 56 b 7 
North CM. F.) fiopi 64® 

Northern Dairies (2So* )25 4. 7pcOb. 
B4i. 

Northern Dcvpts. (Hldgs.) *10p* 124® 2© 2 
4 5. New 123® 2® 3 4 
Norwest Holst IZSP) 77b® 7. New 77'rf* 
b BO. GpcUns-Ln. 81 Tg 
Nnttingham Mnfg. (25p) 328. N-Vtg. A 
<2Sp) 329 30 

Ngva (Jersey* Knit (20Dl 240© 1 
Nurdln Peacock (lOpi 217 18 15 13 
Nu-Swltl Inds. 15") 88 '» 

■nail (William Transport) (25o) 49 7 


O.K. Bazaars <19291 (R0.50I 352. A 

.P 0.501 348 50 5 2 

O.P. Chocolate iTBo’ 125® 4 
Ocean Wilsons (Hfdas.) C20p) 45® 2® 
Office Electronic Machines (25o) 104 2 
5 1 

flfr»x Gro. (20b) 175© 

Oldham InH. (Rot 33w 
Owen Owen (25n) 52 
Oxtav Printlno Grp. (25ol 23b 3 
Oral Id '25tD 242® 40 3 1 

Poae-Johnson Bldrc. A (SOpi 122 
Park Cake Bak>ne& (9p) 14b U St 14 
Pakwr Tlmbpr Gro. (25PJ 5n« 

Porker-K noil A Non-Vtg, <25p) 54® 7b 7 
6b S 

Parsons (F. J.l rtOpl 46 
PiM.-’ (W. H.) (S5 d1 30'’® 

Pauls Whites raSP< 39® 

Pearson Longman cVocLn, 71- BpcLn. P5 '« 
»eart>o" (9.1 Snn 1250’ 242© 1# b© 4 3 b 
Pen U>r- Hattersley (250) 331 5> 7pcLff. 101 
Pemberton Gro. MOn’ 16 
PniKKiin PiiU'shleo i20di 404 
Pennine Motor Gro. nOpi 26 
Perkins (Dorothy) (2501 153 4 
Permall MOp’ 14i^h 14 13V 
pnterg (John fFurnishlng Stores) <25o’ 164 
Philbfack (SOpi 114 

Phlllos Lamp Wks- Hldg. (FI.IOI 5300 13 
S 15 

PhlllBS Finance SVocLn. 62 
Phoenix Timber (2 5m 69® 

Ptjnta» aondew) (7 So) 40 
Pickering (Edgar* (Blackburn) (1 Op) 1 SI® 2 
Pickles iwra.1 MOP' 13®. A Noo-Vto. 
”001 10V 

Pifeo Hldgs A raont 342 7 
Pilkington Bras. 315© 13 15 14 
Play ton's iSrarbcarough] (25p) 118':® (j 18 
Please ram " (Sp) 48 9 B 


Reaves 183 _ 

Reeves (F. J.l C25pi 62# b 2, 

1 Q4li|fi 

Reliance Hosiery (Halifax) (5P> 65t 
Reliant Motor Gp (5 d) 8b 
Renold 371. BVpcDh. 76b. 

83® 3 

RrnvriCk. ^WIIton^DcSson (HldOSL) (25p) 
76 3 

Rvxmora OSp) 195 , „ n , 

Revrolle Parsons 79 8 BO': 1 60 77 L 
8b. 4pcPf. 39* 'z- 7 ppcLn. 70® 69V 

Richards walllngton Industries (10p) 709 
69 71b 70. 7VocLn. B4 
Richardson (Arthur) I50p) 140 

: 70S':* 7b:® BV V 7 M 

dSLPSSS rath) 8 102. lObPCDb 
1 lOtidi 

Robinson Rentals (Hldgs.) (20 p> *70® 2® 

Rortcware Go. (ZSp) 69b® Bi® 70 68 9 
db. 7pcDb. 7S 
Root Harvestera HOP) 17® _ 

Rosedale Indnstrt-s rasm 60 2 
Rotaflex (G.B.i MOp* 930 100 
Rotary Hoes (2Sp* 67b Bb 7 
Ratheriiam-TInslev Steel (25p) 70® 
Rotorfc MOP) 117» 

Rout) edge and Koran Paul (25p) 64 
Rowan and Baden (ZSp) ’ 3® 

Royal sovereign Pencil (25o> 53© 47 , 
9b 50 

Royal Worcester i25p> 158 
R liberal d i25p) 111 .... . 

Rugby Portland Cement «25pi J42irfi 3® 
b 4 S 40 PtBAN.VJ (5p) 276 BO 1. 
6ncLn. 71 ». 7VpcLn. 89® 

Ryan iL.) Hldgs. (So) 18b® V V 
Rveeroft (Bradford) Hldgs. OSp) 91® 100 

6 2 98 

Rre (Claude) 11 Oo) 92® 4 

S. and K. Hldgs. C25p) 72 b 3 

5. and U. Stores HZ'®) 35® 3 

S.G.B. Group (25p) 192 90 3 

Sadia 7 Upc Uns-Ln. 63 

Salnsbunr (J.) (Properties' BpcUns.Ln. 81 b® 

Sale ninev C25oi 70 

Samuel (H.) <Z5p> 173 

Somuelson Film Service CZOp) 108 

Sandemon (Geo. 6.) Sons v50p) 176 

S angers (2 Bp) 140 

Savtlle Gordon CJ-> Group MOp) 36b 

Savor Hotel A (50p) 370 

Scaoa Group C25PI 72b 2 

Schlumberger C3US11 £69 

Scot Meat Products (10p) 202 4 5 3 
Scotia Jrwests. ClOpf 95 
Scott (James) Enonfl. Group (25p) 50® 
Scottish Automobile lOpeUns.Ln. 1 25 _ 
Scottish English European Textiles (20p) 

Sa-agg ^ErnosO Sons (Hldgs.’ (Spi 45® 6® 

Sealed Motor Construction MOp) 137b® 
5b# 5 7 6b 

Sears Hldgs. (25 p) 1 55® 8 60 2. A <25p) 
151 2 50b If* 50. 7pcAPf. 73* 
Seddon Diesel Vehicles MOP' 36 
5e<incourt (5p) 17V® T8b V 19 -1BU. 
6bPcL)ns.Ln. 56 b 

Senior Engineering Group (10p) 51 VO 2b© 
1 2 3b 3 50 
Serric (25p> 49© 51 b 
Shaw Carpet (lOpi 46© -7© 7 
Shaw (Francis* (20p) 39b® 

Sheeptimjge Engng. (2 Bp’ 67 
Sheffield Twist Drill and Steel (20p) 8BV 

Stella bear Price (Hldgs.) (25 p> 31 b© 

Sherman (Samuel) C10p) 26 

Shipping Industrial Hldgs. (25p) 260 SB 

7 b 

Ship ton Automation (1 Op, 12V b 12 V 
Sldlaw lads. Ord. 55b® 6® b 6 9 7 
Uns-Ln. 

Showering* Vine Products Whltawars 7 Vpc 
U ns-Ln. 89® 
sidroy raop) lib® ’0® 

Slebe Gorman Hldgs. (ZSp) 44 
Sllentbfoc Hldgs. (1 Op) 21>>« 2 
Silhouette (London* A (20p* Bi 5 _ 

Sima Dartre Hldgs. M2bPI 70®. New 72 
1 70. Wnts. 29V® 8b B 9 7. lOpcUm. 

Ln. 96V® 8® 7V 6 

Simon Engng. (ZSp) 130# 1© 29 31 30 
Smith Nephew AssOC. MOp) 68b 8 7b 7. 

Smlrt^lE- 1 ^ H. P.) (25p* 16 
Smith (W. H.) Son (HkfgsO 520® S 17 
19 22 1. B UOp) 103 2 1 
Smfthfield Zwanenberg Grp. MOp) 4’b® 2 

Smiths Industries (SOp* ’49 7b 8 SO 
Smurfit (Jeffnrson) Grp- OSp) 112 
Sobranle (Hldosj (10P) 31 2 

Somic (250) IS 

Southend Stadium Ord. (5p)93 
Souttiorn Co rre ten. (Hldgs.) (Sp) 30® 1 b 
Southerns- Evan-. (ZSp) 122 

Soark (Hldgs.) ClOp) 52® 3b 2b 1 
Sparrow (6. W.I BbpdLn. 117 
Spear Jackson IntnL (TSp) 152 
Spear tj. W.) Sons 1250) 149b 50 
Soencer IGeorge* l2Sp) SO 

Spencer Gomaco MOp) 28® • 

Splllers (25 P* 56 5 b 4. G PC Oh. 81 . 

Sprerictev (Charles) Indmts, MOp) 64 b 
Staffordshire Public Workc (2Sn) 36 
Staflex Intnl. l2fip> 59© 61 B9b 64 GOb 
Standard Tyre (20p) 178® 65 T 4 60 
Stan wood Radio MOp) 26b 5 b 6 
Save ley Inducts. 66 6; 7 6b. 7bPcLn. 

1986-81 63V 
Stead Simpson 233 
Steel Gro. (ZSp) 141b® 

Steels Garages G VpcDb. 79Vt« SOt® 
Stcetlev i25d) 156 5. M pcLb. 107M _ % 
Steinberg Sons iLon. S. Wales) (10 p) 
62. A MOD' 46 
Stephen (A.) (ZSp) 9 
Sterling lndust. (2bP> 11 
Stlgwaod -fR.) Group MOD! 10a 1 3 100 

5tockIalce Hldgs. (Z5h) 149© 50© 3 50 
Stonatill! Hldgs. (25 D) 95 
Stone-Plan lndust. (2SP) 65b® 6 5 
Stoneware (20oi 42 _ , 

5*or-v Gros. r25p* 51b# 2'; 1b 2 1 
id SOh 

Streeters or GodaJmfng (10 d) SJZ1 
Strong Fisher CHIdgsJ (25p) 74© 2 
St urge CJ. E.) (25n) 82iz® 3WD 1 2b 
SWo Shoes (Z5pl SS© 3':_4 ll 4b 
Suburban Pro*. Stores SocPI. 32 
Summers (O. C.1 (Hldgs.) (2 Sp* 66 
Sumner (F.) (Hldos.) (10p) 18V 
Suxirle IC. M.) (20P* 45 _ 

Swedish Match B (K.sai 985» 

Symes (A. E.) (ZSp) 'BO© 79 


T— U— V 

Tarmac (50 p) 235© *s S. _7bneDb. 82V© 
Tate Lyle 137b® 7© 6 8 6ij 7. SbDcOb. 
75 V 

Tivler Woodrow (2So) 324® 7 b 

Toes! emit (250) 96 5. 7bocSb. 83 

Telefuslon (25 p) 246 4 5- A (2Sp) 
235* 

Telephone Rentals (2 Sol 334© 1© 4_2_S 
Tcko stores (Hldgs.) (5 p) .77 b 6 8 a: 

Twtured Jersey COo* 131 30 
Thermal Syndicate (25p) 36© 

Thomson Org. (25p) 84 3b. 30bCPf. 
C25PI 67. BpcPf. 71b 
Thomson T-Une Caravans (2JTp) T02. _ 
Thorn Elec- Inds. (25n* 440©. 1 34t B 
43 37 8: 40 36 9 44. A (SSp) 438© 
42 I*’ 1 33: fl 81 5 6 7 44 40. Spe 
Ln. 1331 7 

TiQOn Grp 74, Naw 74 3 3 4b ' 
THhury Contracting 195® * 

Tilling (T.) (20 p> 127b 6b 8 7. 7vpc 
Db. 86 

Timpson (W.i C25p) 67 

Tlssus Mich oft dOp) 21® b 

Tlunhur Jute Factory *0b- 6neW. 36 

tiim (ZSp* go 

Tobacco Se**. (25p). 160 

Tobenoff f’Oo* 47 

Tooiklna (R.H.i (5pi 23b® 

TOffikinsom C2 Sd; 107© © 


Wellman Enqinjrring '2So* 

wStforth Electrical Automation rasp* 106 
W B c»inuhoi»e Brake Signal 292© 80® 93® 

Westland^ 7 A?rcraft <7 Sd 1 43® 4 3*- • 
Westminster Country Prons. t25p* 39 8h 
Weston- Evans (H109S.) 420p) 41 
Weston Pharmaceuticals flOp) 65 E 

Westward TV C (10o) 22b 
Weyburn Enq'O (25p> 62 
Whatflng* (50* 7 _ . „„ 

Wheatsheaf Distribution Trdg. (2Sp) 142© 

White Child Beney (25p(4S®a 7h 

Whltecroft (50o) 100 

Whitt Ingham iW.) (Hldgs.) IlSbol 66* 

siis:L- M ssssiiia^.ra*a.« 

Wfilldnwm^s^ransMrt (2Sg) 1B9© 90 
Williams Humbert (25 p) 117 
Williams James (Engrs.’ (So) 18V® 
Williams Furniture I10o) 10V 10 
wills (G.t (Hldgs.) raspi 57 
Wllmot- Breeden (Hldgs.* (25p) 78b 

WUwm fconnodv^HWos! 3 (25o) 103b© JZ® 
Sff* 4S‘ 4= 9 3 ll 1t 2 1 

Wiw Inds. raOoi 31b® 5 4*; 5b 
Wolf Elec. Tools (Hides. I <250* 89 
Wolverhampton Die- Casting MOp) 21b 2 

wood Bastow Hldgs- <20 p* 114© 

Wood Hall Trust (25p> 89 'HU 94. fci<pc 
Pf. 69 bt 

Woodall -Due kh am Go. (25p) 76b 5b 
Wool combers (Hldgs.' 53b 
WOQlWOrth (F. W.) (25p* 73 b® 4b S 6 
51* 4 

wormatds Walker Atkinson 9pcLn. 55 b 
Worth (B.l Hldgs. *Z5 p) 38b S 
Wright's Biscuits (2opi 60 1 59 7 8b » 

Yifon Furniture (Sp) 7 b® V 
Yorkshire Chemicals (2 Spi 242® 40® 2 
4 ■ 

Zenith Cartiaratier A (req.) (SOp* 64 
Zetters Pools (So* 21 20V V 

ELEC LIGHTING & POWER (4) 

Jamaica Public Service (SJOJC) 8V 
Power Cpn Canada (n.p.i 245® 

FINANCIAL TRUSTS, ETC (265) 

Anglo-Continental Inv. Fin. (Reg-) I ZSp) 
45i’® 59 

Armour Trust tlOp) 6 Bo 7b® 5'r® 8 7 
6'-. lObpcLn. 128 

Australian Ests. A (ZSp) 34. 6bpcPf. 
53® 

Bristol Merchant (10p) 72 3 
British Debt Servlet 11 Op) IBS 90t bT 
British Elec. Trac. SpcPfd. 78. Dfd. (ZSp) 
133® 1® 2b® JS 2 3b 2b 
Bryanston Fhi. (25p) 63. 


British Foreign Gem See Invest. TsL G 

.SS, 6 ». 

M .&8K«rfiaS!^i , SS 

Brdish invest. Tst. IZSp* IBS’; 5. • 

Pf. 95b. ™PC|». 77h®. 6VPCD0 
Bninnor Inrat. Trt- (»5»P) Bl 
ri IP. Invest, Tst. iZStl 112 
Coble Tst. (2SF1 WM* 7b- SpcDb . 

6bPcUiucc.Ln. 132 
Canadian rorelfl" I"*- Ttt (ZSp* IK 
Cipibl National Ta. B (ZSp; )07© 
Cardinal Inv. Tsl. D.-ld (23ol 143 
Central Sttecrwoort Tit. (Sbi 11 H 
Charteriwose fnv. Tst. l25oi 135®. 

Pf. AS® 

Cl r» Commercial Ijik-, Tst. Ine. Shs. i 
25 4V. Cap. ShS- >74* fl 
City Gracocburcn Inv. Tst, tZ5n> 
Conv. i25p> SO _ 

City Intcrnatlimal T«. AbpcLn 69 

CtswKauae in*. 7«. IjOp* 70b J 
CrtteidJie Inv. (zSo* 79 9 7. B < 
az: 

Continental Indv Tst. *£5 di IBS© I 
Debenture Corp. (ZSPi 1050 6'.-0 i 

3'jhCDh. 62 

Derby Tit Inc. Shy. 166b. 

(SOP* ZQa© 5. Did. Inc. Shs. 113. 

Ln. 101 

Direct Soanteh Telegraph i25ni 190® 

3b 

Dominion Gfiri. Trust (ZSp) ICS®. 

Pf. 54 'j 

Dcalveit In© Shs. (SOp* 66. Cap, 
316© 

East ol Scotland Tst. (2Sp* 169 
Edinburgh Dundee inv i25p< 1381- 
Ed Inburgh Inv. Tst. Do'd 203b© 2b 3 
3pcOb. 31b® b 6 VpcDb. 77 y 
English Caledonian )n». <25p> 9.1 
English Inti. Tst- rasp’ 91. SbpcPf. 

7prUns.Ln. IQBb 9»- _ 

English Scottish Investors C25p* 157'^ 

8 (25PI 163© 

Estate Duties Invest. Tit. 497 

F-rst Re. Investment TM 12 So' IZfiiv 

nrst Scottish American Tst i25o> 

Pf- 53i. „ ' 

Finn Invest- '25m 72 
Forelon Col. invest- Tn. (25p; )46b 
5pcPf. SO'- 

Fundinvest Cap. fibs S62 

Gen. Funds. Invest Tst t25al 105 

General Scottish Tst. i25p) 71 70'; 

Gen. Stockholders Invest Tn 5bPCPI 
C'Iispt invests. MOP* 178© 6 8 9 St 
Et. 7 

ril.’snow Stockholders Tst. (25m 1281 
Ctlendcvon Invest -Tst (25m 104© £ 
Glebe lowest Tst <35pj 145# St# 
G"*ts- Stk. Other Secs- Dfd. (25p* - 
Sffi 6 7 1 - 

r.t. Northern Invest. Tst. (2 Sri 101 
Gresham Invest, tst. (25s) 92© a 
New 9 t t. 1 

Guardian invest. Tst. (25 p> 77 h 9. 

Pf. 46'- 

Hxlma Invests. MOpi 31 Ij© (, 

Him bras Invest. Tst. A I25D* 1S5 6 
(Z5P> 126 b© 

I’-crrt Invest. Tst MOo* 37® 8 
Hill (Phlllni Invest. Tn. >Z5 p* 177 6 71 
Hume TUdos A '2 Spi 7d>,© '.•© 5 
Industrial Gent. Tst <Z5o) *26© < 
3bPcDb. 35. 4f;pcCnv Db. 96 1. > 
Investing In Success Enuttles (2 5oi 8! 
Investment Tst. Cpn. (Z5nl 167'-#. 

Pr. 46'; 

Investors Mortgage Security (ZSui 
SbpcPf. 541-:© TbocDb. 81 'a 
Irish In*, a Set 69® 6'; 

Jos Hldgs, (25p) 49*. 

Lake View i25o) 176, 4pcCnv.Uii 
121 

London Aberdeen Pfd. (5 p) 140 
London Strathclyde i25pi 63 >• 

London Merchants Secs (Z5D) 1 

Capital (25o) 9 SC 101 
London Tst. Did (250* 2640 4 2 
M. and G. Dual Tst. Income MDp) 1 
Z. Capital MOn) 136 
Mend'P (250* 86 

Mercantile (25pt 54b 5'«. 4bpcCn* 
941- 

Merchants Tst. (ZSpl 54b© 4© 5. 

Db. 45 b 

MnfroDQlltan Tst. iZ5o* 130© I- Z9'i 
Midland. Ca l>donlan Inv. Tsl i25pi 74< 
Monks Inv. Tst. (25 p) 143 4b 2b 
Munlrloal Tst. EbprLn. 112 
New T7irogm orton Tst. fnc.Shs. CSo 
ii® 1. Cap-Lit. 156© 

North Atlantic 5ers. Corp. (25P1 BOb • 
Nnrthrrn Amec. Tst. i25p* B8b 8. _ 

Pf. 52 

Oil Assoc- Inv Tst. (250* 49 8 
48b 9. BijPCLn. (2 5 pi 26 
Omnium Inv. SsxrPfd. 54'-. Dfd. 

139© 41I-© 40 1 39 . _ 

Pentlintt Inv. Tst. IZ5o) 99b 9 
Premter Inv. (25p) 172 
Property inv. Finance Goc 20 -- 

Raeburn lav. Tst. SocDb. 50. 4ty 
1 02b© 

Rights Issues In*. Tst. Inc. (25 p) 

rP*P ia tc 5 SU 3D Inv . Tst. Dcld. (250) : 

3 

Robeco (Rotterdamsch Be leggings C 
(B.RJ IF1.50* 33bt« H bi. 1S1© 
Nat. Prew.i tFI.S) 3saii> 

Rollnco Sub-Shs. (Nat. Prov.j (71.5) . 

1 4 5 38: 

Romney Tst. 4AipcLo. 98 b 
Rose Thistle Tst. <25n) 79© SO© 80 
Rosed I mood Inv. Tst. Cao. fZ5pi 166 
Rothschild Inv. TsL 435© 8. New • 
9© 4© 62. 6>iPCLn. 1479 6. . 

1461;© 

Safeguard lndust). Inv. i2Sp) 60b 
Save Prosper Linked Inv. Tst. Inc. 
MOp; 117b 18. Cap. Shs. MOp) ■ 
106 1J- 

Scottlsh Amcr. Inv. (SOp) 118 17':,. 

Scottish Mercantile Inv. A (ZSp* 55 
Scottish cities A (25P) 130 
Scottish Inv. Tst. (2Sp; 104i.-®. 41© 
42b 

Scottish Mortgage and Trust *25pi IK 
Scottish National Trust (25P) 124® 5. 
PI. 54 r~ 

Scottish Northern i2Sp> 99>^i 101 
4bpcPf. 47®. SpcRed.Db. 31b. 

Db. 1973-83 65 _ 

Scottish Ontario Invest SpcPf. 54 ~ 
Scottish United Investors QSbi 92. - 

Scottish Western Inv, (2 Sp> 101 
■t’zpcPt. 46b 

Second Consold. Tst. (ZSpl 127h. 

Pf. 54. 4LiBcD0. 65 
Second Gr. Northern (ZSp) 91'; 9Qh, 
'ZSp) 90b. 4ncDb. 63© 

Second Scot. Inv. Tst. (25p) 101 b ll 
Securities Trust of Scotland (ZSpl 1 
4bPcPI. 46 b 

Slater Walker 103 4 3b 4b 2b. I 
110b® 11® b® b 11. BiracUn 

1 11 *4 

SPtere (25p> 95 6. SpcPf. 53b. 3 pi 

Standard (ZSp) 133 
Sterling Guarantee Trust (2Sp> 3070 21 
sterling Trust <25n* 159® — 

tpckholdersl CSOp* 388. 4bPcPt 


Chaddesley inv?. (Z5PJ 22b 
Charterhouse (25p) SO® SO 


7pc 


80CU1. 


r 1 SOb. 

Ln. 117 16b b. lOpcLn. 103 
Commodore Secs. Cl Op’ 61 
Dally Mall GcnJ. A 490© 

Dolgotv 154b® 2© 3 1 2 1*sS 

Elder Smith Goldsbrough Mort »SA1)_70 

Estates Genl. Inn, l20p) 31 b® 1 30b 

Farmland Islands 183# 4 
First Nad. Finance (25p) 343. 

188b# 9® . „„ 

Fltttoy Inv. (25pi Z9 

Havrtin MOp) 44b® 3b 4 b b 

Inch cape 439 41 2 

indhstl. Com ml. Fin. 6bpcDb. 1981-84 
BOb. 7 bPCADta, 1991-94 83b, lOpc 
BUi. 106 „„ 

Inducirlal Fin. Inv. l2Sp) 137 
Internatl. Prop. Qvlpt MOp) 8b© b 9 
b 8Jj. 7'iPCLq. 34© . , 

Internatl. Secs. (50p) 8b 10b 
Jersey External Trust 118 _ _ . 

Jess el Sees. (25p) 252© 48 SB 9 5 S,£; 
Wtt. g 10|^ Did. (ZSP) 1S2® 2 4. 9bPC 

Law’ Debenture Cpn. (2SP) 127 
Lloyds Scottish UOp) 103 b® 3© 5*j 4b 

London Assocd. Inv*. Trust New 24© 
London Bombay Utd. Inv*. (Sp) 85 * 
Lubok lnvs. rabP) 16b# 18b 18 17b 
Mercantile Credit (Z3 p) ’94®, 201 4 198 
205 200 8'* 197 9: 208 10 3 199'l. 

Nantyg'lo Btalna Ests. CSat 22- 

Ralll Intid. (Reg.) MOp* .120*© 30b *0 


l b 1 29 b 8 
Real Ej ~ 


Est. Con. sth. Africa (R0.5O) 295 

T«? (25P) 170# 1b 2 
5rti°tESlnser Intor. Institutional Higgs. CRl) 

02 In 

Slater Walker Secs. >5th Africa) CR0.50* 
285® 

Stock Exchange 7bpcDb. 84 3b 
Third Mile Invest. 175 p 18^^ 

Trust Agency Australwria 4pcPt. 40b# 
United corpus. 6 hot 685© 

United Dominions Tst.- >25ai .212 9b 10 

VavBSGeur CJ. H.) (25p* 155®_6 2 
Western Credit Hldgs. <Z6 p'i 78b 80 

CAS (8) . 

imperial Continental Capital 480® - 79® 7# 
6 7. 7p«Ln. 121 

INSURANCE (274) 

Bowring (C. T-* <25 pi' 474# 30 70® 80 

78 9 5 BI 3 S 90 87. SpcLn. 127 8 
7l; 9 

Britannic (Sp) 24S© 5 

Commercial Union 05 d) 441© Z® 40 4 
40 2 39: 40t 3 1. 7 i ,:cLn. 92 b 
Eagle Star (SOp) 472® 58* 710 TO 4 
Economic (25p Pd.1 275 - ■ 

Equity Law Life <5 p) 314* 14 11 15 
Excess Hldgs. i25m Z65®. lOpcLn. 135 
F-nehurch Inter. Hldgs- MOo* 82© 3 80 
General Accident Fire Life Aetce- _cpn. 
(25p) 179b* 6irf 80 791 9 82 1. 
7bPcLn. 870 b 7. 7»*pcLn. 68 b® _ 
Guardian Royal Exchange IZSp* 278:® 
60 2 3 5 i. 7oePf- 79b. 7pcLn. Sere. 8 

82b© B01® 1b* 2 b 

Hammond (L.J (Hldgs.) (25 b) 100 
Howden (A.* (Hldgs.* MOp) 1C8© 70® 
69 8 , 

Legal General (Sp* 558 4 9 5 
Leslie Godwin (Hldgs.) rasp) 375 
London Manchester iSp) 148® 5 2 
Matthews Wrlohtson Hldgs. (20 d) 259 
Mlnet Hldgs. (20ei 3480 50 48 9 
Pearl (So) 2830 78 BO 
Phoenix rasp) 269 3 4 
Price Forbes (Hldgs.) (250* 3020 
Prudential (Sp) 177© 8® 8 IB 
Roval Insurance, a 5p) 411© 12© 10 IS 
12 14 16 13 IIS 

Sedgwick Collins (Hldgs.) MOP) 208© 4 
staplegreen Insce. Hldgs. <2Sp) 286 
Stenhouse Hldgs. CZSp) 81 2_ 

Sun Alliance London 497? 501 499 800 
496 8 502 

Sin Life Ante. Soc. C5p) 181© 1 80 

79 82 ' 

VlctDIY 430* _ _ 

Wtaham-Rlehar«f»n Bevliigtons OSp) 284© 
3© 73© a® 95 90 88 5 ' 

INVESTMENT TRUSTS (MS) 

Aberdeen Tst. <25 p> 185. 4pcW. 43 
Ailsa Invest Tat (25o> 105b 6 
Affiance Invest. <25p) 190 
Alliance Trast (2Sp) 209 81* 10 b- 

docPt. 40b 

Altlfund Income Shs. (50p)- 109b© 8© 
7ft • Capital Shs. (SOpi 232. ■ 

Ambrose lltvrjt. , Tat. Income Shs. (2GP) 


Spc 


41 40b. Capital Shs. (25.. 

American Tst. ff (ZSpi 263* 2©. 

Ft. 54 • 

Anglo American Secs Coro. 4bpcPf. 47 
Anglo-InKrnnional Invest, Tst. (Ofy. Shs.) 
(250) 34b© b© . 

Anglo-Weish Invest. Tsl - Capital Shs. 

(25p> 89©. b . 

Ashbourne Invests. (25p) S3b® 4s 5 
Atlantic Aflseta Tst. i25g) 80 
Atfas Electric Gen. Tst. (25 p). 140b 1 '1 
Bay. H«n Tst (SOp* 17.6© 6© 3i At 
Berry T-rt. (25 p) 52b© b S>* 
BhjoBsgato Prop. Gen Invests. 171© 1 

BJshwsgate Tsl (25p) 169® . 

Border Southern ' Stockholders Tst: (50p) 
281© 2 b 1 ... • 

Bridgend Jnvcst. Tst. (lop* 116® 17© 
20 3 17b. . 7bpeUns«C.Ln. MOoi 55® 

6® 7 62b 

British American Gan. Tst: (2 So 56 b® 


SbpcPf. 53b 
Tedmotogv Invests. A (ZSoi SS© 
rasp* 55® 

Telephone General Tst. 3bD£lstDb- 91 
Temple Bar Invest. Tst. SbPcUiuec.Ln. 

. 10 

Ttaanet Invest. Tst. (50 p> 69b 
Throgmorton Sec. Growth TSL <2 Sd 1 1 
Capital Loan Stk. 137 5 b _ _ 

Throgmorton Tst. (2Sp) 64b. 8 pc 0 
125® 40 8b© b 5_ 

Token gate Invest. MOW 213 

Tor Invest- Ts*. Inc. (25 p) 63 b. I 

rasp) 116 

Trans Australia Invest TjL (SOp) 1 

59 *® . 

Trans-Oceanlc Tst. 4bPcUnsec.Ln. IDS 

Triplevest Inc. Shs. (50p> 63© b 
Con. Shs. 294© 1© _ ' 

Triumph invest rasp) 201 © 29 J® © 

6 5 4b 2 3 2b. New 200* 40 
5436 . BocUnsee.Ln. 1700 70 
Trustees Cpn. (Z5p) 235 3. 4bi*Pf.i 
Utd. British Secs. Tst (Z5P) .176# ] 

Utd. Capitals Invest Tst (25p) 349 i 

United Kingdom Overseas Invest fe ' 

75® „ ■ 

U.5. Gen. Tst Cpn. (25p) 155®-. S| 

United states Deb. Con. <25p) 77® '■ 

Wemrss Invest. 275 

Western Stockholders Invest Tsr. (S* 

Wltan Invest (25P) 93’.’®. B (25rfji 
SpcDb. 94b b 4 c ' 

Yeoman Invest Tst. (25a) 163 5 jf 

UNIT TRUSTS (5) * 

M. & G# Compound Growth FuM K 

M. © G. Dividend Fund Inc. Units 7 
M. & G. Magnum Fund Inc Units (® 

M. & G. Second Gen. Tst Fund Inc- U 
108 

IRON, COAL & STEEL (& 

Babcock Wilcox 260® 58: 81 3 5 60 I 

Beyer Peacock (5 p) 20b 

Broken Hill Prop. (SA2) 530® 1® 4 » 

28 30 24 4t 31 25 38 
Cary (W.J 35Zt® 70 9 7 5 - U ,C||^.. 

□arv-Ashmore (25W.530 3 2b 4 3b' ‘li. 
Doxlord Sunderland S7® - 4 

Firth (T.) John Brown 132 
Harland Wolff 21 b* ZOb. 4'u>ePf. « - 

Hawthorn (R. W.) (50PJ 20b 1 30 
Head wriohnsan (25p* _57 
Uoyd (F.Tl.) Hldgs. (25o) 68b® 

Nwpsrod Steel Tool Cpn- I25p) Igj 
RfctMrdKHTs Wesxa**th (SOp} 34* 

67© — • , ■ i 

Swan Hunter Group 37b 6b 6 * - 

whessoe (25P) 96b® 7® 7 b B . 

bones 

Australian (47) V ’r r • 

Broken Hill South Stic. QAg -SO) ' 

Great Boulder (SAO-1 D) BOJ-S’ *'• ■!*■ 

Hampton Gold Mng. (5s) ’O’. 

Hampton Props. (5p) 35*^, 

Now Broken K 
North Broken 
North Kalguril 
Western Mng 
7t. New 7 

Miscellaneous (303) i-. 

Amor. Metal Climax Wts. to Sub fra 
350 20t. BocSub.Dta. due 

(SUSIOOI £44 5b ... __ « 

Bor alt Tin Wolfram (2 Spl 184 78 Oi 
Burma (17 bo) 6S 7b vju. 

Central Prov, Manganese 02 b^ o* 17 , 

Charter Consd. iRep.) <25 p* rif 
80 76 9 b 62 76 8b S» .“SiVf. ' 

Do. (Br.) 1250) 178. S»d) | »“. u ' . 

Chartertiall Fm. Hldgs. (Sol n -■ • 

Em ray (Sp) 7b *fi' 

Esperanza Trado Transport ( I z 'JP' • 

_5 ; 

Geevor (25p* 138 •« 

Gooeng Consd. 12SB1 T67 • 

London Tin Cpn. i20p» ”2 11 ’ 

Lanrho (25 p* 5B« 60 2 1 fU . 

BOb 57 a 9 62b- 7':BCUn«LLJ- LE. 

19tfa 57t B 7 9 60. DO. 1984-89 
2 ■ ■ - 
Malayan Tin (25a) 144© 

Penakalen MOp) 37 
Rio - - - 

B© 

OotAvp. ra or. wa. iw v.y .cn«r 1 
19. SpcBPf. 54t e’jpcUascd. 1 ^ 

St .Plhan (25 pi SI • ■ ■ jl id “ 
selection Tst (25p* 625 35 » [ 

Thsrjlt Sulphur Capper (Reg.) 

Rhod, & %. African Oh* - 

Botswana Rsl (R2» iTSi W •. 

Phoenix Mns. Fin- rasp) 37 
Roan Consd. 8 (IC4) 170: 8 .. _ eu| ! 
Tanganyika Cones. (SOp) 15 41 !® 5 “ , 

Zambia Copper iw. (SBD0- 2 i’ i*l 
Units of Ln. 1978 21 3 U. Oo. ’r 
1BL# 17 i; 18 b . -rwMRtt. . **. 

Zambia Indus. Mpg 8pcOoiirm»*-; ■ 

1978 (JUS TOO I £23 7 . 0 . *0 

Zambian Anglo Amer. (IBDl- 4 ® 1 ... 

3 5 6- 

Soath ATHcan (30M 
Anglo American Cpn. (R6.10) MS ®.‘ .' 
BlWAOfuIttlClM 1R0.25I 123 6 /. » .. 

Brackan (Ri) 4QS Z 
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INTERNATIONAL PACIFIC 
SECURITIES COMPANY; J * 
UMITEO 

Shares of Hons-Kwif H : 
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EQUITY GROUPS 
;; GROUPS & SUB-SECTIONS 

Figure* In pareaUxaea After sectional names flaw . 
number of stocks. 

Wednesday, Oct 6, 1971 

Tuea, 1 
Out. 

& 

Sion. 

OlT. 

4 

Friday ■ Thins. ] Ytar 

-T- ! V- 

High* and Loirs Index 

i •' With 40’S Cnr- 1 

■*•«!»*.! [ DSv. 

ML .Chanfpi. Krt. i ft*. yield 

% .E'm’Hsn. Prfca j 

! 1 yield liSVn'ngH, 

i % 1 totfa ; • 

Index 

So. 

Index 

No. 

Index , 
No. : 

i . I 

i 

i Index Index 
Si*. No. 

i 

1971 

Since 

rem (nixtion 

High | Loir 

High ] Low 


)5 


•7 


. 6 


Aircraft and Components (3) 
Building Materials (29) 


Engineering (79) 

Machine Tools (15> 

Miscellaneous (26) ... 

CONSUMER GOODS 
(DURABLE) GROUP (56) 

Electronics, Radio and TV (14) 

Household. Goods. (15) 

Motors and Distributors (27) 
CONSUMER GOODS 
(NON DURABLE) GROUP (175) 

Breweries (21) 

Wines and Spirits (7) 
Entertainment and Catering (15) 

Food Manufacturing (24) 

Food Retailing (17) 


'3 


■■5 


Packaging and Paper (16) ... 

Stores (30) 

Textiles (21) 

Tobacco (3) 

Toys and Games (6) 

OTHER GROUPS 
Chemicals (19) 

Office Equipment (10) 

Shipping (10) ... 

Miscellaneous (unclassified) (44) 


156.79 

+ 0.5 

6.02 

16.60 

' 3.82 

16639 

154.64 

154.46 

115.44 

j _ 

.7^5 

13.79 

5.50 

113.45 

111.79 

111.86 

.163.58+1.2 

4A3 

20.70 

3.33 

161.62 

'160.57 

160.59 

.{272.11 

+0.9 

5.14 

19.47 

2.26 

860.79 [265.21 

262.13 

[278.22 -0.3 

5.00 

10.66 

2.98 

279.04 >274.00 

1271-85 

128.64 

+ 0.6 

630 

14.50 

432 

137.88 1136.90 

137.66 

63.87 

+ 0.3 

7.58 

13.10 

637 

63.67 

i 65.23 

63.09 

128.80 

*0.4 

7.85 

ia .74 

4.49 

128.32 

128,52 

128.15 

179.51 —0.1 

4.22 

23.67 

2J90 

170.74 

177.11 

177-08 

101^6 '—0.3 

333 

26.10 

2.28 

198.47 

189.03 

189.08 

200.76 

— 0.4 

633 

17.15 

332 

801.54 

199.61 

199.78 

120.62 

+0.1 

4.23 

23,6a 

335 

12037 

118.93 

118.79 

165.83 

+ 0^1 

5/46 

1831 

339 

16533 

163.69 

16338 

191.60 

-0.1 

6.25 

19.03 

3.56 

191.60 j 191 36 

169.43 

168.94 

+ 0j4 

6.18 

16.19 

4.15 

168.29:166.98 

168.65 

221.61 

+ 1.7 

6.56 

13.23 

3.49 

317.97 |zi434 

214.07 

145.60 

+ 0.5 

5.49 

18.22 

3.72 

144.85 j 144.01 

144.33 

168.03 

- 

6.16 

1937 

3.26 

155.99 ,15533 

164,76 

154.94 

+0.7 

6.60. 

17.86 

434 

153.79 

151.92 

152.33 

116.46 

-0.1 

6.68 

14.96 

4.49 

115.58 ’114.40 

116.22 

158.32 

r 0 - 5 

4.30 

£3.23 

2.97 

158.73 1165.89 

155.79 

173.04 

+0.6 

5.67 

17.62 

5.32 

17234 ?171. 13 ' 

169/56 

226.69 

+1.7 

9.63 

10.38 j 

532 

222.96 1216.91 [21831 L 

46.27 

+0.2 

0.86 

116.01] 

3.2 3 

46.18; 

45.76 ! 

45.67 

187.74 


5.33 | 

18.74 

3/47 

187.65 

i 

184*06 ; 183.76 

186.56 

—3.5 

3.55 1 

28.17 

1.60 

19337 

18934 j 

185.72 

312.41 

+ 0.2 

B.51 { 

11.75 

538 

311.65 [308.58 '309.41 1! 

191-28 , 

+ 0.7 

5.62 | 

17.70 

3.61 

189.96 

186.99 >187.96 


175.22 

1215.57 


65.98 

130.66 


179.59 


120 .35 


166.83 

196.42 


126.06 

70.25 


121.50 


148.91 


164.91 


162.00 103.05; 181.50 
1(13/9/68) 
280.12 
[(23/9/88) 
167.96 
[( 20 / 0/681 
272.11 
'(Eiiorrii 
' 335.11 
(2/5) 1(17(9:681 
102.661 160.85 


(14/3) ! (ZB) 
124.111 6B.4C 
(7/9 1 ! (3/3) 
166.881 3EL3C 
(24/91 | tZfit 
B7Z.11 152.63 
(6! 101 ‘ (36/51 


(10/9) 

140.281 

123/71 

68.30 

(13.21 

156,201 

C14/9) 


185.09 
(23/3) 

1 9B.14| 
(23/9) 
134.52 ;205.67 
(25/9) , 
101.31 123.57 
(23 m 

127.26 ] 172.37 
(14/9> , 
1S5.11 1205.23, 
, (M/Bl , 
147.41 1196.05| 

. (14/7) 

184.60 1223.01, 
(20/9) 


(4/1) 
142.411 
(4(1) , 
177.99 
(2/S) , 
99.74| 

j I (14/9) ( <2/3 j 

100.23! 

, (2/3) 

153.08 111.90 ! 154. 94J 101.66 


(2/31 

43.861 

(6/3) 

04.19 

(2/3/ 

117.531 

(2/3) 

12EL51 

(2/3) 


(19/9/66) 

156.70 

(4/7/fiS) 

144.27 

(ZD1/69) 

, 197.87 
(16/VS9) 

i99.se. 

(19/9/68) 


115.821 205.67 
(8/3) ; (23/9/71)1 
78.91, 

<a» 

118.171 
(3/4) (14/9/71) 
123. SOI 206.23 


(6/10i 

125.2*1 

(8/9) 

164.8E 

(24/9) 


(13/1) 

88.81 

(2/3) 

104.481 

(2/3) 


45.60 


I (7/9/ i (2/3) 
197.84 i254.47|170.9! 

j (27/7) (20/1) 

57.64 69.031 44.90 
* (12/1) i (9/9) 


186.23 156.83 
1B8.70 153.42 
1312.99 [353.43 
189.34 1 140.92 


200.29; 158.18' 
(7/9/ ! (10:2) 
212.051153.521 
(16/7) (13/21 , 
332.60 260.761 
(7/9/ (16/4/ 

194.79 128.63 
ffiifli) I «2/3) 


82.82 

(35/6/66) 

66.40 

(3/3/71/ 

05.01 

1(25)6/62) 

84.39 

(2T/erK) 

84.71 

(25/6/62) 

82.90 

pG/6/fC.) 

43.86 

(6/3/71) 

69.01 
'{8/11/66/ 

79.96 

1(25/6/62) 

, 71.10 
(6/ 11/66) 
56.65 
(apft/62) 
7SJ92 


Option Report 

and three-month “Call” rates 

OPTION DEALING DATES Trust, Shell Transport, Valor, 
First Last Last For Wlmpey, Adepton convertible 

peal- Deal- Declara- Settle- loan, Crosilelds and Calthrop, 
ings ings lion ment Eastern and General, K. Shoes, 

Sept 28 OcL 11 Dec. 30 Jan. 11 Argyie Securities, Lonrho, East 
Oct. u Oct. 25 Jan. 12 Jan. 25 Brief ontein, TElsburg, National 
Oct. 26 Nov. 8 Jan. 27 Feh. 8 Westminster warrants and Cons. 

Quiet conditions again pre* Gold, 
vailed yesterday in the Option “Puts" were arranged in 
market “ Calls ” were taken out British Leylaud. York Trailer 
in British Ley land, Western Min- and Lonrho. while “ doubles " 
Ing, Lex Services, Peachey Pro- were completed in Rank Organi- 
perty, Fairfax Jersey, Furness sation “A,” Courtaulds, First 
Withy, “ Casts,** Irish Investment National Finance and Poseidon. 

encn tn earner inmi omgrwlp. nJM 


170.69 , 

(15/1/69) (24/1CVS2) 

172.37 j 83.71 


<14/0/71) 

196.05 

w\ 

(21/1/69) 

17L54 

(31/1/68)1 

163.68 

(7/8/68) 

164.86 

k£8/l/69l 

134.63 

[2|1/6S1 

164.88 

(24/9/71) 

253.72 
(17/0/68) 
306.02 

1(30/1/69) 

136.72 
[(16/1/70/ 


(8/11/68) 

80.39 

(30/8/68) 

118.78 

06/6/10) 

80.11 

(23/7/62) 

95.98 

OWW) 

94.62 

(27/6/70) 

81.74 

1(23/7/62) 

87.91 

(26/6/82) 


2013)2 

(31/1/69) 

212.05 


[16/7/71) 426/6/70) 


355.44 
'oiionoi 
, 194.79 
k2S«,71> 


72.74 

(8/U/66) 

89.00 

00/7/62) 

94.34 

(13/8/62) 

44.90 

(Will 


83.29 

(26/8/62) 

109.12 


90.80 
(2S/6/62) 
, 76.52 
bli{8S) 


r.) 


INDUSTRIAL GROUP (498 SHARES )j 


170.68 


+ 0.1 


6.45 ! 16.36 - 3.56 1170.45 '16S.35 ,168.09 [170.21 


F 


- (176.61/120.61; 176.61 1 
I (14/9) I <2/3 1 [(14/0/71) j 


120.61 

(2/5/71) 


Oil (2) 


m .|326A3 1-0.5 


6.19 


16.15 | 3.83 1328.51 1323.29 j326.32 327.33 890.67 t363.50i260.74l 431.66 | 87JS3 
j f I I I I 1 «7/7) I (2/3) |(29*/rai [i29/6/82l 


500 SHARE INDEX 


1 184.05 


+ 0.1 


5.55 I 18.00; 3.60 *183.96 


181.60 1181.61 1183.65 1149.83 |190.6J[I32.46i 193.73 I 84.86 
I I ffl/9i | (2 <S) | (31/ 1/89) 1(35/6/62) 



FINANCIAL GROUP (121) 


175.04 

+ 0.6 

- 

— 

2.74 

174.11 

178.63 

173.55 

• 

Banks (6) 

... 

177.07 

+ 1.0 

7.79 

12.83 

2.87 

17537 

172.69 

174.06 


Discount Houses (6) 

... 

184.63 

-0.4 

— 

_ 

4.18 

1B5.40 

184.66 

183.89 


Hire Purchase (6) ... 

... 

287.54 

+33 

4.43 

22.60 

2.63 

277.73 

273.71 

273.01 


Insurance (Life) (9) 

... 

160.86 

— 

— 

— 

2.69 

160.92 

160.12 

162.34 


Insurance (Composite) (9) ... 

... 

136.77 

-03 

— 

- 

3.16 

137.12 

13534 [137.02 


Insurance (Brokers) ( 11 ) ... 

Bll 

177.67 

+0-7 

' 4.98 

20-10 

2.58 

17631 

.175.1S 

175.99 


Investment Trusts (20) 

... 

194.29 

+0.6 

2.93 

34.14 

2.73 

193.20 jlSl.Bl 

191.84 

' 

Merchant Banks, Issuing Houses 

(14) 

179.93 

+ 0.3 

- 

— 

2.16 

179.46 

178.44 

176.29 


Property (31) ... 

... 

223.00 

+ 0.6 

2.74 

36/44 

3.22 

321.60 

221.19 

221.83 

j Miscellaneous (9) 

... 

186.05 

+ 03 

5.56 

17.99 

4.05 

184.30 

183.65 

180.90 


174.43 >124.16 <178.49 


(24/9) 


17436 108.35 189.94101.65 


184.28 

278.09 


163.76 

136.22 


177.93 


(27/7) 
128.36 '186.041 
j <2a-9i 

102.20 <306^41 
j iS/9) 

130.62 <170.47 
1 tBA 
90.80 1 140.B7 
(3/9) 


119.73 

tHKa i 


( 6 / 1 ) 
130.72 
■ 16/11 
188.571 
(13/11 
123.16 
(18|li 
89.801 
( 10 / 2 ) 


178.49 
1(24/0/71/ 
189.94 
(27/7/71) 
186.04 
(28/9/71) 
306.24 
lSi«71) 
170.47 
,(20(9)7 Ll 
1 140.87 
*23/9/7 L) 


113.7 2 1187.5611 18.27i 187.66 


l | (27/9) j (4/1) | 

193.09 169.73 202.33ll52.16 
(3/9) i (2/3) 


(27/9/71) 

215.04 

(31/1/69) 


1223.66 {157.38 
185.02 i — 


I (24/9) I (16/3) [(24/9/71) 
226. 721139.37 226.72 
i25ft) I ) 2 iSv ifAntfU) 
185.251 120.731 185-25 


, 69.38 
(30/8)86) 
69.23 
(16/6/64) 
87.65 
'fie/effi9) 
80.02 
(3/B/65) 
61.36 
,(30/8/66) 
54.40 
(16/3/05) 
82.59 

(24/7/99) 

80.84 

|(B6/6/82) 

50.47 

(15/7/65) 

56.01 

(20l4f6&) 

120.06 


i6.i<5) : (4/1) [(6(10/71) ti31.-l&7C-) 


; ALL-SHARE INDEX (621 SHARES) jiBi.7i j+OJ / - • - 


3.40 1181.41 1179.25 ,179.51 ,18x.4d <143.39 1 187.32; 129.471 l87.oa , 53.72 

111!?! '«*' ! <2/3i I i«;9(7ii ;/a>/6/62) 


COMMODITY SHARE GROUPS 
(Not included in the 500 or 
All-Share indices) 

Rubbers (10).- ... .« 

Teas (10)' ... ... ... 

Coppers (4) 

Mining Finance (11) 

Tins (8) 


245.81 

99.72 


(26SL23 

78.66 


+3J, 

+0.5 


+0.9 

+ 0.1 


( 

I 

9.45 i -10.68 


70.53 J -. 


15.95 

67.70 


6.27- 

1.48 


7.20 | 13.89 
11.25 1 8.89 


7.39 238.36 237.69 
8.98 { 90.23 98.98 
18.84 269-94 255.54 
4.22 j 78-60 77.B8 
8.71 j 70.60 70.20 


234.15 

99.29 


1250.30 

78.96 


70.73 


231.32 146.11 |245.8lll63.62! 

| (6/10) | (7/4* 

98.B4 76.86 99.72 78.71 
I (B/10i I |3|3< 

247.03 [289.02 ,350.00,235.80 
! I U2/7,- (21/1* 1 

81.41 1130.39 106.79 77.88[ 
(7/7) (4/10) 

70.73 63.34 74.77 62.11 
iai/Ti 1 |4/1 


245.81 
(6/10/71) 
llH.64 
|\ 14/5/64) 
350-60 
(12/7/71) 
175.90 
[28, >4/69) 
108.97 
rca/u,fi6i 


Industrials 

A. JP. Cement... 
Barclay* Bxnfc. 

BrgchAm 

BooU Dro*;.__. 
Bottators......... 

B. A.T. ; 

British Leyland 
British Oxygen 
Burton 

flo t ll n 'i 

Cadbary*, 
Carmon 

Court* aids lMM . 
Debenhamn .._J 
DloUllom. 

D union 

(SHI 


namu... 

GJLA- Trnst™ 

(T Prt.Amtirif ql . 
fi f y ppmUBf fffripl 
blaio .... 


ltt.U.5. -A- 

iGoardlan. 

[Quest Keen — 
|3»wker SltUL. 
Bay's Wharf.— 
Borneo! Fraser. 

I.C.I 

■■Imps" —J 

ii.ciT 

1st. Stores.-—! 
Imrereak Paper! 
leased Seca__ 
j Lend* Goner*!. 
iLloyd* Bank.— 
-loft” 


[Martot Speac'r 
Hotel Bor.. 
Midland Bank- 
iXariWest Bank. 
P. A O. DefcL... 

P1M»7 

Halil 

Haak Org.“A”. 


22 

14 

20 

20 

20 

17 

17 

6 

20 

7 

a 


Heed loti 

Slater W*Drer.J 
resoD u . MMM .| 

Tborn 

tube Idt .... 

Cnilevier.— 

OtA I>rapery . 

Vickers j 

[Wool worth i 

Property 


22 

30 

6 

14 
18 
22 
30 
30 

15 
10 
11 
62 


25 Comities.... J 9 


Land SeooritinJ 12 

.Peachey 9 

'Star (Gc. Brit.)-.; 20 
[TownAOty™- 
(IhwnAGomm-, 


[Oils 

[Brit Petroleum. 
BaramhOa —— 

•Oil Search— 

Shell - 


idlusunar— . 


luu : 

Inglo Amor.... j 30 
;B»kraHillpKJ 62 
Charter Cons.—. 22 
iCbartartaailFln. 4 

iCooa. Gold. I 25 

.Du Been Dtf....( IS 
P. S. Gednld...,] 52 
Great Boulder.- 20 
Sam paon Areas.' 15 
SamptooPropa. 9 

Kloof.™-. I 20 

'hnrlw._...-,..l 1C 
Loralae .j 5 
* Hotels Bxplor.J 26 
[Newmetal..—. - 2 
PoscUun • £2 
ipm. Steyn—...! 20 
I Rlo-T JUso —...I 15 

UVelkcnu. 12 

[West Areas 0 
Western il'ne— I 18 
Gambia Capper. 7 


REGIONAL MARKETS 


wtoafaegaii' 
B*fa«tHope£lJ 
Oscfata CB)<CL 

Vq jfXltTfil 


£06 1 

75 | 

160 I 

107 


IRISH t?X CHANGE) 


Kxch-6% (80/25)1 £78.42r+fl-26 
Alliance Qfla£t 
Ceocnt Road..; 

Olund'ltn Pr... 

Concrete Prod. 
(iu>UKaJylU...| 

Gould mg.....— j 
Helton (H1<3 ks)I 
Irish BisUllerti 

Irish 'Wire lMrl 

Jacob — [ 

RyaaTr'd’oSOlv 

SklvermlneGlM 


>8 
57 
50 
92 

55 


Gndff Ship £1. 

UiU (Ohali) £.. 
Xleen-e-ze— ._ \ 

E0*ell’aShip£l 

ie5ffia3 

Ptraith, Kajz.J 
SlndaU (Wmi. 
Smith (Has). 
SnpcmChom.— 
Vincent (H.).— 
WahdMin'a— i 
WyAeafLotolOpl 


Smith Qroap.. 

Sanheajn— , 
□oldane 

WfordOlaH 5p| 



I 


NORTHERN EXCHANGB 


+Ua 


MIDLANDS D WESTERN 


imam Poet 

OudngB IDp— 
CloecnfA) Go. 
DomwA% 

Beane (Up) 

SnnaPMklOp 
Rvercd 


Fon9uunBd5p| 
Froet&HeedhOd 
Gardiner £1_- 
Gesdan J. S— 


43 

31 

17ifi 

If- 

46 

36M| 

701b 

100 

80 

14i 8 


Albany In v^Op 
- | Ash Spinning- 
BelKrsve M. 2op 

BDtelBaioD. 
Booth Chaa.R)p 
Brady («.)__ 
Btelme (TAJ). 
Bidftw'rBttfiOp 
BrttJtfth'pfbOp 
Buy Bloc (20p 
Clover Craft— 
OromorHlnr £1 
R-A. "A' 


Jfmr^latlnrjei] 
Em Bing— — 

B andy 

Gardner (L.)... 
Gaont (Bid).— 


+ lfl 


< — ... I Keoton WmMp 
+ U 2 HJgaooa Brew., 
„ HtadaonRdEOp 
— ... j Ho(t.Jo^ph£l, 

--ikSteaC^Jl 

__ , L'pocd QwJnEll 

441; Man. Canal £1| 

10 iMoatH-aSon, 

571 2 I 1 Nlrimlae vi m. . 

600' „ ' Xthn-Gldanth. 

30 | P M.D 

j Peel HON— ... 

' SayerConfl2lp, 

. SLnlollSpInnV.' 

< Utn, ■ UuiJJp 

•TynjckiWiiOp. 

' Wood! Ed) 

. W 0 , dw , dH12jp 

. YorimSplnBDpk, 


285 

14 

1271; 
43 <2 
63 
23 is 
B2is 
63 


28 


+ 1 


■rl 

1 


02 
28 
5 
39 

25 j+S JAriaaPl'A'clOp, 
92 I BrantoD<M).„,' 

Ai idSSXq 

CraigABoaeCl 

Dalm’reWbyto 

l)yku 1 

Galloway (J) — ' ' 
BUI A Wylie—I 
Lew(JJ) (10p).| 

M.nMimiw. 

Morrison & G„ 
— . i Klchaida Op)_. 

+ B Idootcroa 

1 United Wire— 


3 

131 
69 
500 
104s! 

125 
405 
97 

2531s 
80 
120 
60 
80 
11 
40 
10 

14 
55 

itoU 

6»j! 

4712 1 

15 1 


37 

«<: — 
22 [-J 


52 

4U 

59 

56 

19 

33 

1771a 

22l£ 


SCOTTISH EXCHANGB 


11 
92 
8 
17 
182 

33 
140 

10 
30 
26 

771*1 

H«4 

19 .... 

34 

58 +2 


1—1 


( • 


ACTIVE STOCKS 


Prices in pence except where otherwise indicated. 
No. 

Denomlna- of Closing 
price 


84.68 

<25/8/65) 

59.96 

(14/11/66) 

94.0B 

(23/4/62j 

77.88 

[(4/10/71) 

54.83 


Stock tion marks 
Imp. Chem. Inds. £1 14 314 

Mercantile Credit 25p 12 211 

Nat Westminster XI 12 564 

Rio Tinto-Zinc ... 25p 12 1SS 

Assoc. P. Cement £1 11 37a 

Charter Consd. ... 25p 31 1S1 

Dwty 7pc Cv. 86-91 £100 11 £1064 

Lonrho 25p 11 62 

Thom Elect "A" 25p 11 435 

Barclays Bank ... £1 10 574 

Barclay Secs. lOp 9 159 

Boots 25p 9 207 

Burmah Oil £1 9 427 

Cons. Gold Field 25p 9 180 

Unilever 25p 9 308 


Change 
on day 
- 2 
+ 16 
+ S 


— 3 ' 

- 2 
+ 6 
+ 7 

- 3 

- 3 
+ 2 


1971 

high 

3S5 

230 

630 

270 
383 

271 
£110 

113 

450 

622 

165 

224 

477 

285 

340 


1971 

low 

230 

140 

323} 

184 

22SJ 

178 

£1054 

48 

256 

327J 

69} 

130 

297} 

168 

215 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Buie 163(1) fe) and 
reproduced today in Stock Exchange dealings. 



' 

FIXED INTEREST 

W(*lnc*day, Oct. 6 

TnescUy 

llooday 

CVn. 

« 

PrWay 

OcL 

1 

Tbun. 

Sept. 

30 

Wed. 

Tiicih. 

i?e[X. 

06 

1 i'tar 

1B71 

Since 

CompllailoQ 


Index 

No.. 

Ylflit 

% 

s ' 

Vi 

(approx) 

High 

l/«r 

High 

. 

L».w 


Consols 2j% yield 

— 

8.62 

8.58 

8-58 

8.65 

8.60 

8.57 

B.57 

9.22 

— 

- 

— 

- 

: 

20-yr. Govt. Stocks (6) 

85.86 

•17.48 

86.89 

85.91 

86.23 

• 

84.60 

85.68 

85.78 

74.60 

86.32 

137/9) 

70.60 

(4:ll 

115.42 

11/9/63) 

68.43 

(16/6/70) 

• 

20-yr. Red. Debentures & Loans (15) 

78.44 

I9.36 

78.30 

78.24 

78.53 

76.47 

78.46 

78.36 

71.54 

78.55 

(l.-lOi 

68.42 ! 113.43 
(4;1< 1(23/10/6?) 

66.59 

1 16/6^0) 


Investment Trusts Prefs. (15) 

75.94 

9.73 

75-53 

74.87 

74.80 

74.60 

74.60 

74.60 

70-34 

75.04 

(6/10) 

66.23 114.41 
illfl) 1(13.9/63) 

66.23 

lilL’1/71) 

‘ 

Commercial and IndustL Prefs. (20) 

83-12 

9.28 

82.93 

82J20 

82.34 

81.62 

80.57 

79.86 

72.49 

85.12 

ifi/lO) 

69.02. 114.41 

iI3/l) j|7/10/63i 

60.02 

1 13; 1/71 1 


Section or Group 

Base Date 

Base Value 

od Manufacturing 

29/12/67 

114.13 

od Retailing 

29/12/67 

114.13 

m ranee Brokers 

20/12/67 

96.67 

□ing Finance 

29/12/67 

100.00 

nes and Spirits 

16/1/70 

• 144.76 

ys and Games 

16/1/70 

135.72 

ace Equipment 

16/1/70 

162.74 

iustria! Group 

31/12/70 

128.20 

st-ellaneous Financial 

31/12/70 

128.06 

l Other 

10/4/62 

100.00 


t Redemption yield. 

F.T.-Actuaries indices are caiculated by Extel-Communi ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices cat) be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 29p. 

CONSTITUENT CHANGE: Seafield Amalgamated has been 
replaced by Kulim Group (Rubbers). 


LEADERS AND LAGGARDS 

he following table shows the percentage changes* which have taken place since December 31, 1970, in the 


% % 

Change C h a n ge 

res +43.72 Chemicals +32J18 

+63.45 Food Manufacturing ... +41-31 Electronics, Radio & 

+57.87 Property +40.28 TV +3L94 

Discount Houses +40-25 500 Share Index +29.80 Packaging 


% 

Change 

inks 

msehold Goods 

■ntractg. & Construe, 
jrchant Bk&, Issuing 
Houses +57.10 Electricals (ex Elect 


+56.05 


+51.71 Consumer Goods (Dur- 


aiding Materials ... 

surance (Composite) . . . _ , — r — 

su ranee (Brokers) +49.38 tMe) Investment Trusts 

•od Retailing +47.20 Motors & Distributors +36.97 

ire Purchase +46.08 Consumer Goods (Non- 

.nvspprs. & Publish. 

mmnal Group 

ewerics 


Aircraft & Components 


Entertain. & Catering 


+45 09 Durable) Group +34^6 Office Equipment +2L30 

+45.02 Capital Goods Group +33.27 Engineering +2L05 

+44.27 Ali-8/tare Index +33.13 Wines and Spirits ’ * 


jbliers +44.16 Industrial Group 


+ 32.95 Teas +16^6 indices. 


(Ml 

% 

Change 

+13.94 

Textiles 

+ 13.90 

Tins 

+ 13.83 

Packaging and Paper 

+ 11.12 

Machine Tools 

+ 8.59 

Coppers 

+ 4.78 

Shipping 

+ L5S 

Gold Mines (FT) 

-11.82 

Mining Finance 

-23.87 

Toys and Games 

-30.01 

* Percentage changes based on 

Tuesday. October 5. 
indices. 

1971, 


VI «H> J79 7 6 

pc 2 n 0 Pi 650 < 1 ®. 7* 
B'lOCLll. ■?'« _ 


B 

71ipc 


fets/onio/n (HU 
,id. Gold Fioidi 
I 73 5 4. 7 

t’ ii© 5 . ... 

.»B. Mureniion 'TraniivMli l ?S:LpV2 3 P 

Dri/MunfeJn (Rl* 1640 S# 58.0 03 6 

«ana“ Coma, n Oo* i »•:» *j i» 
jttre Gnw 

e Mate Gcduld CRO.S0) fW i 2 l 70 
1 Mno FiMree CM <H2» SZS 40 SO 
Klltlc. Prop,. (RO.351 17 
mon» iR0.50< _6D 

Ml iRIi 75® 2 ,,, . . . 

nwfl. Conid. Innt. t *21 511 **'*’■ 

«• iRI) 237 4 9 5 6 
lie IR1J 28> 7: 
mm (Rl 1 u: I 1 
(Ri» 190 

ftTdSXSS OV- (R0.50* 2080 

MKs Wltwa tors rand iW- Areasi R0-2S) 
S50 5. 7pcLn. (RZOOl 65JO 
logo Free Stale Inv. (Rl) 5420 35 30 
0 45 * 

WKftemuB Plats. (R0.02i:» 9710 3 

indent Brand Gold iRO.50) 420 1 7 25 
“<j lmi« iR0.02>?i 9 _ 
nj Mlhci HldB*. IR0.5O1 5« 

Mines Pram. IR1' 141 40 
18 Wrttlqn c£o. lAO-SOi 4350 700 

Helena Gold (rd 405:0 5 75 
Ttnut .Bepcrk (R0-10I 6SO _ _. 

Iff African Land E»pl. IR0.3SI 7S 

Hldga. (R0.50) ISStO- 0«- 

r at f*' n Odd IRQ-50) 33_. 
c - In*. CR 1 ) too BB 3 : 101 98 
*!?" Corp. iRo.aeo 134 ;® si® 9** 
7 6 E 4 J 5li 

5® 2SO 

“BjnN Or«AH f'Zi ilPo.SO) 1B»S 
"SSH" Gold CRT/ 410 40 1_^ 
(R0.02 1 :* 42® 

4*7l lRuxt * nb u r V l Ma*. fRO-05' 70® 
OriMonteln Gold iRIJ 3300 25 30 

•SUftW- In*. (Rl) G6S 51 60 

5® WRwetefjrand (W. Areas) (RD.ZS3 

■®8s i iaw.«" ,s 
sa w-aptij "* 50 
» 


African 


(5) 

iHiogs.) (25P) 


West 

Amalpd. Tin Mines NlgerU 
19 i8'> 

Forum E-xwnded (lOoi 6 

Jan ter ct2i:e) 60 5 

Diamond (73) 

Anglo* American In*. TsL (RQ.5Q) £15^ U 
Consd. African Seiertlon Trust (25pi 1B2 
Consd/ 1 OlammSl Minos S.W. Ahlca 7'a* 1 

C^'Bmtc tWd. fRod-i fRO.051 183:® 5 3 
21; BO 4 2 1 6 7B1 _ 

Ste piamond CP"- iRQ-10' 8 

OH. (322) 

Ampol Petroleum ilAO.SOj 26't 6 
AtfrpfV 790 

Britah-Borneo (1 OP) 160 |8, _ _ _ — 
BP 6080 7® 12® 9® 13® 6 4 3 8 5 Sj. 
BoclstW. 90 9pc2ndPf. 100t I. 5 pc 

Burmah 428a B 7 4? 30 29 5 6 5, 7.. 
Wt*. 143 2 4. fipdflPf 64. 7U«Pf- 
HOT fiBEPf B7. SUMDh 91<*. 7<:K 

Ln. 89® 8ij 9 8I*S rikt B-V. 8’:Prtn 

^sJH'/^SwWO “2 2 S S 9 9 

197B-B3 72U® >a. 8oe 
{ R«a? b Dimh S (Br.) 

■siVn 

SS “ 6 - clnadfen^iVspJ 1630 41-0 70 


Tr*mdad_ 
65 7 B 
Unramar 


2505 » 


Berkelev Prco- ln*eit. «25o» 134 
British Lana IZ5p) 1290 »= 30 »*. 9>MK 
Ln. 980 7 VO I? h 

Bructon EU. I25pi IIBlj __ _ 

Capital Counties Prop. i2Sn> 960 6 S. 
Warrants Sub. Ord. 36<iiO 9 8': 7S. 

5i;PCLn. 167. S-'.pcLn. IDS 3«:S 

Certral OIMnrt Prop* t5CiBI 179 80 7B. 
BpcLn 74 

Cemtwinria) E5ts. «J0») 77® B- Capital 
!20 bi 73 2 „ . 

Our I wood Alliance Hloas. <10P> 80 ' 

7';pcllriscc.Ln. ISOP) 36 I 

Chown Securities >25p> 1040 

Prop. MOpi 470 6'* Sj 


Peacnev Prop. Can. (25a> 104>*e 50 h 

Proaertv^Hldj. f25o> IBS 
Raolar. :5o) :7'tO 16:, 17!; IBS, 172 J* 
1 6 U 171. 17 _ 

RnlaOIC (25P> 37 i 2 : 

Si. Martins Prop. Cpn. (££,] 315 17 19 
21 20 lB. 5’tKLn. 1860 7 4 
Samuel (2531 257 
StotVsh Metropolitan (ZOp) 107 
Second Citr tlOot 31 
Seund Cavrnt Garden 3>.peDt). 910 
siouga Lstam ::sbj 3«m s 4>. 

Star (Great Britain) Hiegs. (SOP) 195>^0 
6i» 5 6 7 s St 61. S^iPePf. 148. 
S’.'PCLr. 194S 61; 6 5 5? >z 

TsL. (25?) 615® 


Cltv and Countnr — , . 

St 61 all. 6 pcPtly.Conv.UnKe.Ln. 90 
City Offlcw I25P> 92 J: 5l«k Conwrsn. - In»e*t 

Cornwall Prop. (Hlds^-I 731. ] si.pcLn. 174 

Dacian Hldgs. !Z5 pi 75® *7 I Simle* -B.'i '2Sp> 217.15 . „ 

Edacr In vs. (2 Sp> IBB-lit® 9t» 74 5 5 [ Town Cltv P'DPf. (lOp) 1 23S® 5 41, 
Estates Prop. in*. ( 2 SD' IBS'.® 80 8 
Eus ton Centre Props. i0.4pcistDb. 109® 


Town Commercial Props. (2Qai 139® 41. 
-- 17 ,. 16 ' 


SltOeLn 1 1 6® 16 i, 171; 1fe>, 17 
Town Centre Sites. (2SD) 590 9 
Trafalgar House Invest. (£0p) 1Z1 *:ffl 20 
2 3 2'j 11; 4 31; 1. New 121 <1® 2': 1 
3 ‘3 3 B 44® 5 1- St 41 3 4 5- 9‘sPC 

Ln. ?ub Wli 24 g'tncLn. 2000-05 carr'o 
nouis i%U -‘4. 9i;neLn. ioqi* apeLn. 
. 190®. apcLn, 84 j 10 >«DCLn. 105 
4 'j 

Unirea Real 'Z5oi 2*4 
Wcstm'nster Pro?- Invest {3005 126® 

We st m' niter Trust. Hldgs. (2001 720 
Wingate Invest <20p) 100 

RUBBER (101) 

. Aberfovle rlOo 1 4q_ 

| Anglo- Indonesian 1)1.4 4 1! 

! Bum Mert£ia~i now 9.; 
c-y'on Para hldjs. i10p» 4 


walker (Century Qlb.- - j 

PROrERTY (533) 

Alliance Prep- HMW- «S"* *0»ls S- 

gi-pcLn. BS.# 9li 

Lr^r^n 6 .2591 3*7* 68 75 8 




SBffl£S=L‘3BH.Sri7. 


AiSOCd- D«or. HWB5. -SfP 
Avenue Clow I20 p» 6T«s 


Evans Ol Leeds (25p> 107'j 6t 7 
Fore Street Inn. I5oi 15® 

Fraternal Estates (2Spi el ■> 

FreohoJa and LeHseheld 5 m P i. 43!; 

Grand Junction HSpi 162'; l'.- 3 2 
Great Portland Estates «50pi 255 3 
Grech (R.i (10pi 59 U® 61 60 
Grecncoat ri5o> 60 
Gicndon Secs, uopi S5TO 9 
Grsesham HouK E«. 545 
Grwrewwio Seta. (Spl SO ;® Ii. 

670 

Guildhall Prop. (25pi 53’; 

Hasiemere Elutes noo> f24 
Investment i2Spi 740 4 
iermvn in* (25p) 43 
kov-Bevan (5pj 23® 3 2). 

Land and House Prop. Coron. t50P’ 139 
Land Investors «25o> 125 . . 

Land Securities liw. 1st tSOpi 174 :?Oi Consc. SaU) MOpi 17'j® 17 
6-; 7 6. 7I49C1MD0. az'r® 3 . 1 E r “ , 9* c, «(’ °J ’2J 1 ’ *'« 

Bi;KUnsetLn. 9310 4® Ji* 4 3V -t- £*S* k ' , ,® w .15®, .«** 

4 PC Car. v Uc.Kc.Ln 138® 9i a 9 S‘«« - . , u 

Conv Unsec.Ln. 141 405*. BIjPCCOnv.J Golden Hope ■ IDs. J . *4® ‘4 Js B 
Cniec.Ln. 1311/0 >i i Grar.d Central Inv hldgs. MOpi 3J| ■: 

Law Land 413. 7':pcUnsec,Ln, flTU ■, ; Guthrie Cpn. 2281* 32 7 4 6 5 9 do. 
London Dtv and wecrtliH tiopi S6' 5 ® U*\ S«4p«P1. 57. f^fCLn 890 i- 
6 k 6ipcUnBce.Ln. 7t* , riishiands Lowla nds P ara (lOdj '40 

uemoon shop Pros Tst.- (25pj 72«z 3 KU2t-i Utmpur-Keooon Anal, tiop^-.a- 

Lvitton Hldgs, (2 Op) 99 j Kulim Grp. 1 0'rpcCoftv.ynsXn. 


Pad, ns Jawa (10p) 65 
Panawatte Tea Rbr. Ests. 22 
PataHne nop. 44^ 

Patanl Para Plant ns. stk. (lOp) 1 6'i® 
Plantation Hides, tlop) 271. 20pcllns. 
Ln. 134S® 

Rembla >5p> 31i 

Seafield Amaltd. (10 p> 55*-® 8 7*2 ij? 
Straits <10p> 18b® 19® V 
5a para Invests. Slk. ilOp' 19 
United Rubr. Coffee Puonts. (1932) (Spj 
4V, 

SHIPPING (92) 

Anglo Nomess GkwLn. 70® 

Brit. Commonwealth (50nJ 224 
Caledonia I firsts. (25pJ 212. SpcBPf. 
4B^ 

Court Line I25pl 1870 90 80 50 900 
BOO 2® 6® 4 2 7 791: 83 4 1 8 5. 
UpcLn, 1990-95 1 04% 

Furness Withy 3329 59.60 6 4 7 3 4 39 
Hunting Gibson 1S70 7 
London Oversea* Freighters l25pj 55U® 
LO 5 U t *» 

Lyle shops. <2Spi 84 h 
Manchester Linen i20n) 64® 

Ocean Steam Ship (ZSpi 101b 1 100: 
Peninsular Oriental Did. 145® <: 5 4^ 6 
At AO 

Rune I man (Walter) (50p) 24B® 

Sheam (50pi 196® 200 198 5 203 

Tanker invsL C25pi 42 ij 

TEA & COFFEE (30) 

Amalgd. Tea Ert. 102 
Assam African Invsts. 32® 

Assam -Dooan Hldgs. 78 
Assam Frontier 6B 9 
Bogawantalawa Tea Hldgs- 57 
Camellia Invsts. flOm SO 1 
Ceylon Tea Plants. Hldgs. 176* 

Consd. Tea Land* 304® 3 
Bern Ode ra (2 Spl 48 
Daundi 42 

□ ickwellj i Hloas. i 57 
Gen. Ceylon IHlogs.i HOp) 3U 
Jokal Tea Hldgs. 510 1 
Jorehaui Hldgs. 84 
Lena bourne Hide*- 172 3 
Rang alia ConslO. (50 p) S4 
Warren 54 
Wettom Do oars 53 
winianuon 7b 

TRAMWAYS & OMNIBUS (5) 

Anglo- Argentine SpclStDb, 58'jt V. 4 PC 
SrdDb. 45 

Ewer iGeo.) (lOp) 15® IS 

WATERWORKS (17) 

Bristol 5pcPf. 50 *j* 

Eastbourne lO'jpcDb. Ill 
Essex SpcPf. 50b. 5>jpcP*. 71. ! 

1977-79 78 Vi, New IDPC Db. 1992-94 
- . -- 50 r 


OL® U 


105L. Do- 'Part pd.) 

Lee Valiev Soc 51 
Mid-Ken; SpcCon*. SO 
Mid 5US*CX 7 PCM ax. 63L 

Portsmouth SpcPI. 29 
Rlckmansworth Uxbridge 4 PC SBbl 
S. Staffordshire 7'«OcDb. 84® 
Wrexnam E. Denbigh 7 pc 68 i, 

SPECUL UST 

OCTOBER 6 (— ) 


106 


RULE 163 (1) (e) 

Bargains marked under Rule 163 
( 1 ) (e) In securities for which 
quotation has not been granted 
and which are not recorded In 
the Official JJst- 
OCTOBER 6 

Altrtlm 47';® 9® 8® 9 6>; 

Argo investment T-ust 57® 

A lift. Wide Mining 2® 

African Explosive 146® 

Allstate Ex. 5:® aii 
Aust. Kandoa Cement 41>:0 
Basin O'l 9 

Bell Telephone Co. ol Canada £22® 
Bangmln Ex. 48® 6t: 

Bridge Oil 13 >i® >z V 14. Do. (5 
cents) H® 8 

Beach Oil 14®. Do. «15 cents) 3® 
Berjuntal Tin Dreeglng 19719 
Boeing Aircraft 820 
Bruga'nvllle <p-p>- 60 

Clba GelDV 7LK 197S-8I £93 1- 
Coloniat Sugar 199 
Cultus Pacific 10® 

Custom Credit Cpn. (p.pj 51® 

Coekbum Cement 137 
Cglortone 3 

Pjnnlsh Export Credit 8LPc 1975 mS98L9 
Fia? 170 

Gull Oil o> Canada £i2b:® 

Genoa 011 39 

r ludson'3 Bay Oil Gaf £22 > 
nternatlonal ParlAr Cpn. 5D® 

IBM SUS306 £153': 

Jardine Marneson 325® 

Karangi Minerals b 
1 *"d LN)- 145 
Little Lana Lac Bb 
iBnrt'Cl Metal 2^® S's 
Long reach 011 4 5L 
Mount Hone 3 
Magel'u" "efroicum 90® 8 r 
. Mining Cno o! Aust. Hi® S* 

, Mining Finance 19® 17® 

I Metal £> 1400 34 5 3 39 
; MM iistern Oit 35® 

1 M rer Emporium 13B®. Do. (29 Cental 1* 

; MurumbJ Oil 1 <1 It 
Mogul Mine* S 
Nicholas International 34 4 
Northrrn Mining 17 ’6-; 17«. 18 
j New Ze*<«"i Forest Prods. ’56 
I N S.W- OH Gay IT': 
i National Nederianocn 9S9 
North Fianders 16® 15«® 

Nktionai Bank of Australasia 1500 
Onshore OH * 


Planet Gold 5 
Pan Continental ZB 
Philio Morris SUS65U 
R .nascent I iLa) 21 
Remgro 959 
Reptcp Ord. 86 
Steel Cs. ol Canada £11(4® 

assn Ur3alum 39 
10 

T? 1 "?, Marine ano Fire Insuranve 

1.241,0 5® 

Timor Oil is 

Unilever (FI.20) 161, 

Multan Minerals 30® 

Whim Creek 148® 38 7 4 
Westmex 9® a': 9 
Woods! de Ex. 44 S 40 2 3 
Western Comoass 5 
Wheelock Marden 166 4 
WpolwDrth Holdings A 160 
lB* permission at the stock ixaianxe 
Cwanli 


SU5 


CORAL INDEX 

Close 410-415 


ERRATA 

ord. 156 should have 
been 156® (30/9 T1) 

Pfto Metal Co. 4i :P c Cum.2ndP1. should 
have been marked 57 h. -30,3171 1 
Ta I» L Vte 4!»e 1SMt.Db.5tk. 691) 

«S"7i II 0/711 w ^ B!30C Cam - Pi - 
Stone plan Industries Ord. Stk. 60 Should 
have been 66 (1<1 0/711 . 

Unilever 7Npe Uni.Ln.Stk. (1991.20061 
911* should have been 90 U il l 0/711 
Ell'S Co. (Richmond) Ord. 1B<g Should 
have been m- 11 1 0-711 
rilling (Thomas) Ltd Ord. 192® 7lj® B 
J*- TtJ 5houJd have been 129® 7i s ® B etc, 

Calluvdcrs Cables Shoe 
-NNaateW have been B2b* 

'■ U *4 10711 

Lake View Invests. Trust Ltd Ord. ISSb 
should have been 178'* WIO.TI) 

E»th Star Insurance So Ltd. Ord. 407® 
S rit shpuld have been 467® 6 etc. 
4'107Tl 

Sirmlnqham Small Arms Co. Ltd. BncBCum. 
(4(1 0/71) 71 * h0,,ld ha ** "**" 42 'I* 

^ ^ Ferries Ltd. Ord. Stk. 150® 

.• 1 “ »•— 15 pm la'i/v^ii 

Kennedy Smale Ltd. New 63 should have 
been ta the Ord. 637 (1 '10/711 

*r House invest. Ltd ord. 127 

'-"■"d -»ve Iwen TZ f4/1071i 

Wilson Bros. Ltd. Ord. 34 b Should have 
been 30 1 , (4.10/71 1 

’SSP":.* 0 * c ? rp ! 7oC Uns.Ln JOr. I1B8S- 
aoi 118 should h>ve been 80 >■ (5*10/71' 
' ‘4. Ord. 50 should have been 51 
(5:1 0.711 

Brltrsh Gas 4ne Gtd.Stfc. ( 1 989-721 99»ia 
should have been 99 f ui (5 10711 


1VFW 6 HIGHS 5 AND 
6 IOWS’ FOR 1971 
NFW “HIGHS” 053) 

New " Highs." which were too numerous 
to name Individually, were attained by 153 
securities and are listed below ln their 
sub-sections. New " Lows ” totalled 21. 

NEW “LOWS” (21) 

BRITISH FUNDS (121 
INTERNATIONAL BANKS (Ii 
CORPORATION LOANS 111 
COMMONWEALTH AND AFRICAN 
LOANS <51 
PURL i' - •"H’OV <11 
CANADIANS HI 
BANKS <81 
BUILDINGS 1171 
CHEMICALS <11 
CINEMAS Ol 

DRAPERY AND STORKS 111) 
ELECTRICALS <51 
ENGINFFOINC. HOI 
poors <7i 
HOTELS <61 
INDUSTRIALS (24) 

INSURANCE (1) 

MOTORS *41 
NEWSPAPERS (II 
PROPERTY C7> 

TEXniES *71 
TRUSTS *9) 

OILS (S) 

RUBBERS 191 
TEAS *2) 

NEW LOWS 1211 
AMERICANS *1) 

Kaiser Aluminum 

CANADIANS *21 
White Pau Ahlilbl 

ENGINEERING *21 
Colev-Rotolln onthertism-TTnjJiv 

INDUSTRIALS (21 
Broken HIM Prop. wedawood (J.) 
MINES (141 

W.R.l.T. Peko-Wallsend 

fieduld InvsL Weetmea 

Broken HIM South Western Mining 

Grt- Boulder Grevor 

Metals Evnlm. Eiporana 

New Broken Hill charierhali Finance 

North Kaigurli h/nrihgate Euolm. 


Davies refutes 
‘callous over 
jobless’ jibe 

BY JOHN HUNT 

MR. JOHN DAVIES, Secretary pest that the Government has 
for Trade and Industry, yester- done nothing about reducing 
day hit back at BZr- Jack Jones, unemployment are acting both 
General Secretary of the Trans- cynically and dishonestly.” he 
port and General Workers’ Union, went on. "We have done a very 
who had accused him and the great deal to tackle the problem 
Government of “ callous ” un- and we shall continue to do so.” 
concern over the record level of Thore had been massive steps 

Ul wi!w * fmen t' . - „ y to stimulate demand and invest- 

Without mentioning Mr. Jones roenL Tax reductions would 

by name but obviously stung by amounl l0 fi.iQOm. this year and 

^“„ r . oma 5 k f , A 1 !C: D 2 wies £1 ,400m. next. Hire purchase 

nantl> refuted the charge when contro i s had gone, bank lending 
he spoke in London at a nm&s had been replaced and 

M«m> C< <Sip£r!f n by 1116 NeWS " Bank Rate at 5 per cent, was 

paper Society. the lowcst f or nearly seven 

I speaK wita Vfrj deep Pininriul totilliT* 

knowledge of the confrontation ^ tS,™- S t?S 

of the Government with this £££• ^ s ° ,Iln tQ lhe 

dreadful problem, this intract- development areas, 
able problem," he said. p ■ i , • ___ 

“1 view with indignation the ungnt Signs 
charges that the Government is Meanwhile there were encour- 
unconcerned. That seems to me in sl y ns . T he July and 

?»«i ni0S L.-^f IIS # leS5 *^5 d ,i^ 0Sl August trade figures showed that 
ba J®*L^_ of cratnbuUon. reta (i sales were growing, with 

«!f a i?K SS 00 ! 1 sharp increases in durables. In 

problem with which the Govern- x ^ ie saIllc months registration of 
ment is faced. To imagine that ncv/ C1U . S was about one-quarter 
a Government could be callously hlRher lhan lhe ral0 m thc 
indifferent has to my mind an secont j quarter. Housing starts 
element of ridicule. were up in thc private sector and 

■r„„ r_. . exports were increasin'.:. 

Economy boost By taking investment decisions 

He listed thc Government's n °w when there was capacity 1 $ 
recent measures to boost the spare and deliveries were short, 
economy, and said: u These are eumpunies cuuld get into a good 
obviously not signs of callousness position for exploiting upportuni* 
or indifference. They are very tics for the expansion that was 
far from it. on the waj. Thc case for posi- 

“But they don’t take effect in tive investment decisions would 
three or four months and to sup- be even greater when Britain 
pose that they do is totally to joined the EEC. 
misunderstand the situation." He thought Market entry 
Mr. Davies stressed that it was would lead to greater North 
a problem which had been in- American and European mvest- 
herited from the Labour Govern- ment in Britain, and he denied 
ment Unemployment had started that Britain would not be able 
to accelerate in 1966 when tn decide its own regional policy 
measures were introduced to pre- within the EEC. 
vent the overheating of the “The study I have made of 
economy. The implications for regional policy and the Corn- 
unemployment had been evident munity leads me to believe that 
for anyone to see. It was neces- membership will strongly reln- 
sary to take into account the force and help our regional poli- 
time lag where such factors were cies and not undermine them." 
concerned. he declared. “There is little 

U 1 want to make it clear be- evidence on which to suppose 
yond doubt that those who sug- that the reverse will be the rase.” 


Secrets Act section 
‘bad— Press Council 

SECTION 2 of the Official to the interests of the Govern* 
Secrets Act 1911 is a “ bad piece ment of the day, should not be 
of legislation upon what should made public, 
be the legitimate communication . A® far , ^ possible, what is put 
of news of public interest," says Section ~ should 

-X JL /+! he carefully defined and based 

the Press Council in a memoran- U p 0n a f a y narrower security 
dum to the Franks Committee classification, 
released yesterday. The burden of proof that con- 

The council proposes it should duct giving rise to a charge 
be abolished in its entirety and under the Act was. or should 
nothing put in its place. have reasonably been expected 

The Committee of Inquiry into to have been detrimental to the 
the operation of Section 2, which security of the nation, should be 
was appointed by the Home Sec- borne by tbc prosecution, 
retary, Mr. Maudling, is under Proceedings under any section 
the chairmanship of Lord Franks ofthe Act should be instituted by 
and is broadly representative of the Director ol Pub In- Proseru- 
all political parties, broadcasting, tions rather than the office of the 
and the Press, and' men with Attorney General, 
high-level experience on the offi- The council said the section 
cial side of Government • casts a shadow of fear over many 

After suggesting the abolition Whitehall departments with thc 
of the section, the council says result that officials too readily 
that alternatively if anything is deny legitimate inquirers access 
put in its place, it should be to information the public should 
legislation to ensure with a have 

degree of certainty always lack- “ The few brave exceptions who 
ing in the original section, that find ways of helping journalists 
matters detrimental to the in their inquiries increase the un- 
security of the nation as opposed certainties of the act” 



Despite warnings from the Newspaper and Publishing 
industry that costs are continuing to rise, the F.T.-Actuaries 
share index for the subsection has performed well so far this 
year with a rise of 45 per cent. This, in part, reflects recent 
price increases in newspapers and periodicals, but also owes 
much to the rationalisation that has taken place. 
These charts show the pattern oj an F.T.-Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, starting from the 
same base. 


SHARE INFORMATION SERVICE: NOTES 

TOe roiiowtits Note* relate m 5»«re tororniadon Service:— 


Owi Dm! 


ant 25o unites Mhervriia dirMeno pasted or deferred, c Canadian. 
Mimed. e Pieon-s based on prospectus or oilier 

Yields allow for vatoe of declared dUtrt- official estimates ror 19TT-1Z r Figures 
bmiono and rijku and are based on tja8ea 013 prospectus or otter QfficLii 
m MSN prices. eulnutes far 1976. c Assumed dhndriub 

prtcp-earnJnEs ratios and ^ riffid ato pciWUS solb Md/or ritfus 
are tased m riirpora- 1®°®- J* Hiding refunds of VS. Capital 


Estimated 
limes covered 
Hon tax of W per cent, and exclude 
musidottal relief. 

HI she and lows marked Ura* turn Meo 
amusied Co allow ter rights issues ter 
cast). 


RISFS AVn FAT LS 
YESTERDAY 

Up Down Same 


Lonaun .inw wl _ _ 

4nrDh~ 52 n ’ flpcLri i London Sumatra PUntns. *10p» 17i 17 

SneLn 1368® *'? Malako« ilOr) ifi's. New Ord. u. i 

Mount* W Eantes *5p» 30 
Mocklow £A_ J.1 Group (35 p) 119 


ie&b 2 ^h A 8 1 '*! 


i MatavaUm Pianbrt- (lOpi 141, h U 


Norui BritiaA Pews. ;25oi i?a 9 S' ■ i Mara wan i4»ai nop) 13_ 

- Pqgoh ilOol t9-“« 28*i 

~~V 18* 


OUteilitl's Prop. Invcn. (asp) 337® 40®: Merilirwu — ... 

53 62 4 50 5 60 1 1 MuOr Rl*« OCR) IS* 


geean Rmoukcs 4® 


_.. Search 11% 

Pat I oc Copoar 57 

Posted on 662 'i® 7':® 587'* 600 ISh 
56S<; 75 625 
Pionaer Coacrete 4ShO 
PckO wallsend 289 300 258 88 
PieHtc Petroleum £16U M 


British Funds ... 17 17 

Corn&, Dom. and 
Foreign Bonds 16 

Industrials 444 

Financial & Prop. 200 


Oils 
Plantations .. 

Mines 

Recent Issues 

Totals 


7 

22 

20 

15 


10 

275 

49 

7 

9 

42 

7 


14 

107 

1,004 

295 

16 

57 

116 

SS 


Gatos Tax. j Fisttres based on prospectus 
or outer official estimates (or 1972. 
11 Figures; based 00 prospectus or other 
official esilmaies for 1970-71. n Equiva- 
lent me before additional capital 
was paid up. r Figures baaed Ott proe- 
Intcrim for quarterly) since Increased Deems or other official estimates tor 197 l 
or resumed. a Yields based on 1967 DApUnua. 

Interim (or quarterly) sines reduced, r Figures assumed. 11 Ne stgntfteniK Cor- 
paasod or deterred. poradon Tax parable, z Dividend total to 

id Not comparable; net diva. paid. date. 

9 mures or report swatted. 5 Pnce at use of suspensloa. 

TT Banks and Insurances; reserve aDoca* 8 Indicated dividend after pending sate 
tions ma; prednda calculations of and/or rUtbx issue: cover relates to 
dividend cover. previous dividend or ffirecitL 

n Tax free, b Pisum baaed on pros- a indicates interim dividend, n»w um, 

pectus or oiber official estttnato. c Cents. where nano was paid before, 

d Dividend rate paid or payable on part •• Convertible loan stock (kb* in 
of capita], cover based to dividend on cxtsience. 

diD capital. • Rede m p ti on yield, i Flat ® Merger bid or reontamsauon tn 

vleld. g Assumed dividend and yield- progress. 

h Assumed dividend and yield after scrip A Special deposit certificates. 

issue. J Payment from capital sources. ® Same Interim; reduced and/or 

k Alter local Lazes- m Interim higher reduced eajiums indicated. 

man previous total, o Rights tesoe pend- 5 Cover allows (or conversion of shores 

nut. p— Pence except where otherwise not now ranking for dividends or rank- 

indicated n Ea rnings hared on pro- bs only for restricted dividend, 

| iitniQuy fleures. r Australian wmney. ft Assumes ail equio lapiial ranks lor 
IsDivideodi and jtieid exclude- ■ special dividands. 

payment, t Indicated dividend: cover re- t Cover dees not allow ter shares which 
latee Id previous dividend, p/e ratio based may also rank for dividend tu a future 
en available earnings, u Forecast date. No p/e ratio usually provided. 
sOTNfcM: cover based on preylcns year's 9 Excluding j final dividend declaration. 


741 416 1,697 


earnings- v Tax-free np to 6s la tee £. 
“ Yields allow for c uma cy da use. 
# dividend and yield baaed on merger 
leema. xDMdends and yield (nrina* B 
special payment-, cover does not apply 
to Bpodai payment- 


a Net dMdend and yield. aPreteredfin hid. 


Provincial atwoutens. 

No par value. 

AbbrevlaUons! xdex dir Id end; w« 
scrip issue: xrex rlshta; jut ex return 
of capital: *a ex m; adrex drawinax: 
axd cx capital (Ustribuilon; xpb ex partial 
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Risk] | 


BRITISH FUNDS 


! Closing 

I Price 
£ 


Sr'wY’Wpel 


CANADIANS. 


1 Shorts " (Lives up to Five Tears) 


■ on In. Blimp- 1 
~ K-Vf High | Low 


S"l+_«[If |l|il 
l "* r Is! 


F.T. SHARE INFORMATION SERVICE 


lUNCfNFERTNG AND j 


lAMtlhi h Paper!.... [' 370 

Bk.-31ontn*l (SZU BIB 


l tastier?, i 
\ll*\ ZJ,Z\ 7* 


jUlrrhlLow i 




ITOTELS AND CATBRWftS-^orirtntiift 

a?l | gwjk j 1 1 V I 1 1 \ ' l ' 

High 1 Lowi "3 * " S ' 5 


*•£ 

* 7 aX\jav. Sipc 1974 

®?iij SBi! Tr&s, 137® 

'St- 8 ! ^"I'fv&snrv ft; pc 1974... 
91 Ji! M^!5BVln»3tK'GS-J&...j 


+>il 

102 u-+iL- 

ai*;^ 


%'net 2 oS ,m P- Bb - ‘S21FI 11 ** 69rit- 2.4 

I:*?, sia Til “11, jCw.lW* <$*>.. I 670 — B life- i *0 

f-£J i‘2i 125 Cum. P.i&ri 100ia+1i 2 4I _ 5,0 

S-fa HI \&li Upe Deb. £100) .] £43 ....J 4 | - I M 

b'biI 5I99 *59,. I 2 ??. IConfJBolhnrail ...| SIS [+1Q I *S1 1 - 113.2 


09 1>. Trmr.. iil.’.'®...!! J BB.'-Ulg \ 6.03> B!l4 *55, Hawker SkL C«n.| 120 + & —1— “ 

S&^vb.^pc 1976 100SaUi| 6.33 fS,®| olUngorBSi £171- Sl.Wf- 2.8 

W:.| WljTK^^rre^.-UfG-. lOOW + i, ' B.47 6.34 SML H udtwi'a BayB 890 _...} b£J - 2.4 

100 I 94Sj'Viuturv 4jv 1975 971-!. : 4.1C 5.10 Hurt. B. 060.1524) £22lj 50q — 0.9 

n — ~ 1 ^ £lo 766 Imaaco 913 BOri — 3.6 


£ 6ll 5 99 r™ ICoiisl Balhnrstl ... 315 1 + 1Q «&i i 

IIS slfl , £13i £1 0 Gulf Oil Cfan.|....„ £125 4 |XlR 57*J-- 
e na c ia 1 165 1 100 Hairker BkL Ubh.E 120 4 |+&* l’ 


Five to Fifteen Tears 


£15 1766 Itnaaco 915 ‘ sOt?, I 3 6 

r^pertal Oils — .. £15U + i+ 52*<J — > 1.6 


a I 9 iKentaat luii t 19 : i ihi 1 i.i, a) 29 jioHiii-ut op -+0(2--- (21, av \zj& B.»iib.oi bi <m lurtownij ren?M -rz 

167 | Bl jKPunedrt' Jl55to ' *22*i 1.9! 3.814.8 405 2!0 .SieedAurtnA £1408 ’ • *9.2 L9| 2.3122.8 !163H|U» Kitoon’e Wp... J128 to;— I 

ITS ] 761+lKelr (J. L.) |I85 | j t'25 , 2.2; 3.8,11.9 46 2a RivlhiUDiS 1'Jp 42 ! ■ 29l2i L3i 7.0)11.3! «jlj| l® 1 * l*lri Group.™! 29 ,-»2 


®Jfr' ffTlfl'PHndlogJp:- 60-90...; 97i a M-! 8 » AlOi 6.00] *670 §23 lul-Nat. Gas $C 

P9 2; ®? tna«. fi:% 1377 99i a I .. .. 6.3C* 6.44 £22: £16ilcl. KtdkclB 

Ej, 4i Aj HlevtrlccDc 1974-77.. B9Uat4.iu I 3.37: B.37 64S 430 ■ 


+ 10 I sod — I 3.6 
bl.il 1 , - 4.0 

I — ..“si I - I I 

-Sail 3 Or; — | 0.7 


67 ! 3212 Lafarge.... ; 51 J 

ISO ;70 faing fJoLni'AiiMBW 

220 ,150 Lnt Liam Jan. f£l ilSSQ \ + b 

76 ■ 65 landou (lOpi... 1 6S«f 

135 ,104 Le.ii1nd80|*anll9a)]+I 
37 £3 Leaiiertiunh |20jj o4jd 


7.401 7.87 
4.8S 6.83 
6.83 7.79 
8.52 8.59 
7.36 7.98 
7.74 8.30 


1«»Ato| 720 -15 40i| — j 2.3 

DojalBk. Cm. (S2i £131! -k 86<^t- 2 7 

I 95 Sieep jioefc (.51), ... 100 ISr? — 6 J 

?4.N® Tor. Dora. Bk. «2)!£12 Si al 68«i- 1 2.3 

£17J, +i a *1 | — 2.3 

^ffi 050 "wtrnastj £121 * -l] S 60n — 1.7 

|4SU IWliite l>a»| 480 —10 25c| - 8^ 

S-E- List Premium 2S% (lined on S2.61Q5 per £) 


— — I — I 6& I 2fil4[lie.vlanil Pa ini.. I 


— I Wl^iUClUIUI. .nun.. .w 

78 67 [yUe.T iFJ.C.).. 70 


-12 , 1 ; - -J S7 ; 14 iPIr'diiv UnUlOp H 1 :-!-' ; — ; 

ftlCJ} l.e; 5.4| 9.9; ;8 . a . = j 4l |S ult i u ' h ldp.....; 28's *-4 , 12 1.6 4.2 

40 ; l.B 6.4 8.7 [ m-, niniOaccn's Mod jp 16 . IS , 1.& 4.7 

j 17 ,2.1, 8,2! 6.7. , K '. l(H 'Kiin ton Hftoliv. 121 j-1 21 , 1*44 


Over Fifteen Years 8 ‘ E ‘ ^ lst Preminm 2S* (lined on $ 

S^g. ISKSfij: ^gj 2:1? 2:11 banks and hire puhc 

•a BS CS 1:11 IS tt Baflks* etc. 

67l*;piin.ilug &-;po 'I?i-9l.! 7Bi s -l a 7.36 7.98 1W1 . 0 = 

_7Sl 2l 665B.Fuinllnir Sne 1933 77Ta !-Ia 7.74 8.30 a,L Stock iJs + ot «? 

I0»i<i 9sTaim»iiurT9j-: 193J..J 106ie -i a 8.74 8.69 =£ - ~ Sz E 

» l^lSilGaaSpc--*® I 53HSI ...... 5.56 7.06 H, S blLo " » Ct‘ 

igjJ* * fTroaa. 9pc '82-G , 103 |-I 8 8.79 8.74 ffiSlaiSSSmilfejumderaDjerSlS I. fAli 


BANKS AND HIRE PURCHASE 

tt Banks* etc. 


39 I ISVLImmer ■ 3B ^+1 41 — i 0-®' — ; 

106 53»i i London Brick... 96 i-ln ! 15 rl.5i 3-9|17.Bl 

1W 9ElaiLmelhYJ.K£lW84 1 10 ' 1.4. 6.4'13.4 - 

70 egi 3 ;llcLcan(J.)'20pi| 67 ;tAl6.y/.2:i! 4.9 9.5: 

Ml 2 7l;lMcUanusGpllV lHa — [ — I — ! — • 

38 26 MiJteil Gp...._.| 34 ! 12j, 1.0; 9.2,11-4 , 

41 161a UscpbenunrD.)! 37*2 14 < l.SI 2.T28.6 ; 

376 [1655b MaertetJoincn' 1375 ! 3 Zi 2.4: 2.2118.7 { 

77 41U Ualllnaon iWm) 70 1 15 1.4 5.412.9; 

60 El Man- Abell , 50 12 1.01 6^16.3 

GGla 43 Mamlera (Hde). 64aJ]+i I tH ®2.fl| 4^11.6: 
271 149 MandiMlel Q71 +E 20 3. ffi 1.9,14.01 


fi4i;| 41 !lCedp3u: ■36-* i 54 9s A— la 

lOSSflj 90UiTn?!asiiry B^ijc 1937../ 101^4 | — lg 


wj'H ■ni-;iruniun« 

STiiTreaauiy ’Cfi-12.1 68 i a 

Undated 


8.79 8.74 3S6H258U|AlC9iandeniD.£r315 
5.50 6.80 S36 p37ig .\UenBarvor£l|535 
8.67 8.65 536 B7S | Allied Irish £1.;6 IS 
8.71 8.6S 1SZ n27) a Anglo Israel £L1 48 
8.16 8.39 SOS 3» 'Artmtlinot L. £1.270 
6.90i 7.60 298 1240 Iauml £ V2. £1'260 


3*4*' <*l ITnamiirv Src '66 Aft.l 34 ij I— i N 

Eflisi 2£'ir;Cr.n»il5. 3Apc '29 — 1« 

S9la| SSTiTreaBuiyviipc [29 l-iS 

•"Tap" buw-Jis 


. — +A133 — i 4.4j - 
i 120 — I 3.7^ — 

10 — I 3.7^ — 

; 10 - I 3.9, - 

+ a 124 - 6.a - 

14 - : 6.9 — 

—6 ■ 14 — ■ 3.4] — 

1M2 — > 5.11 — 
1 ; rlO I — | 2.8j — 


INTERNATIONAL BANK 

Ml* !?7 !34r* Stoi-V 'PJ-74...I S4 !-*-», | : 
79 |G9ij|5pe ^ioiJc T7-S2 .. J 79 ^+ 1 2 , I 

CORPORATION LOANS 


6.90i 7.60 1 298 1240 Auul £ N£!. £1-260 • 10 — I 3.9i — 

8.12| 8.26 1 J2iai 30 BltHspoaUmLEll 22 +3 I 124 — 8-8 — 

280 E40 <Do.l0pcPf.lI£10) , 240 14 — : 6.9 — 

□ CO! «0 300 iBk. Ireland (£1)410 -6 : 14 — 3.4 — 

5-2a — 32 l 38 iBW-LeumlAlLEl 1 28 1 ; tftl2 — I 5.1 — 

2 5S „ 375 ,290 rBk J( J.WalwfilSaB 1 ; rlO — | 2-8 — 

873 _ 552 CTlaiBank 60XM £V516xd I 1 19 2.11 3.7 13.0 
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Freemans comes through at last 


Having eaten humble pie half the normal rate were tax and interest for 1971, The and profits up from £ 1.28m. to allowed to come through to of . t / ie l * notor ^ I nd ^P: F ^uI^ 
after missing two forecasts achieved during the strike it- growth rate is im. implying attains, before tax. profits. In fact the prices hardly been jaired.e i 
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yet tlie long-awaited reco\ ery f orjnances Q f Grattan and question that remains is why of fish. Mercian was a Jot of Li,«ifijarv ^arninss there 

is at last showing through, with Empire next wee£ given that Avon Rubber, having fallen on turnover (in some cases too V i",’ r main- Bunzl forecast lower 19*1 

profits of £l.40m. before tax for Freemans ought to have been the original merger announce- much) in the Midlands and profits last May but yesterday* 

the first 61 months, against feeling increasing benefit from ment. gamed 12p to 321 p yc-ster- North without a central ware- 9t - „ onf nn +he interim statement updates that 
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a V r rrtonow Trrurn Tyre merger did the usual respectively. The upshot, or Wilmot - Breeden’s recent some growth potential in such year, me su^esuon, tnen, . 

tsr C. GORDON TETHER The excuse here, of course, things to share prices yesterday part of it, is first half figures record has been a matter of items as steering column locks., that things could improve Dry 

is the postal strike. The period — BBA gaining 14ip to 192 Ip from the two combined with UJC swings and overseas more expensive anti-burst door 1972; but the snares, at wp Wind & 
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in the way America has done of huge boom in the post-strike aggerated the effect with a masked by the elimination of it looks as though the uptui 
laic to try to make it sec the weeks up to Easter, and sales at profits forecast of £2.35m. before uneconomic Mercian turnover) the home market will 
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around 10 per cent, m real terms. Jenkins that the policy should he begin between the politicians was speaking on her 60th birth- Rmaripnin™ hi«s thorn* Mr meetine is that the BSA recom- ment at a time when societies (5 jF). 
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never arisen previously in the 

period since the world became BY MICHAEL DONNE AEROSPACE CORRESPONDENT ■ , 

mmomic "dvancomenf- minded „ . ... The DTI spokKman added tb^t probbaly the most sympathetic 

after the end of World War II. BRITISH European Airways' plan been closed to the Press — major European airlines are Mr. Davies' statement reflected t° w a«*s trouoies- 
-\nd what makes it the more to cut normal tourist air fares in indicate that the BEA fares plan ready to see some "extension of directly the discussions he had Also. Irish Shipping has no 
worrying is that in most coun- Europe by up to 50 per cent, has ran into exceptionally tough cheap promotional fares, they do had with Mr. Dan McGarvey. charters arranged for the ships 

tries’ the present stagnation is failed to win agreement at the opposition from the other major not want to go quite as far as president of the Boilermakers’ and regards the orders as part of 

evidently rooted in factors other Miami fares conference or the airlines in Western Europe. BEA's sweeping proposals. Some Amalgamation, and Mr. Jack a long-term programme. Some 

than the need periodically tu International Air Transport So difficult did conditions ? f tbein even want t0 s . oe I ares Service, general secretary of the of the other shipowners— includ- 

cnrnrcc a temporary halt to deal Association. become that it was apoarent last increases on many routes in a Confederation of Shipbuilding ing Cardigan. Haverton, Reardon 

with over-heating problems. That part of the conference wee k that there was little hope bid to nghl nsing costs. ant j Engineering Unions. “Shop Smith and Lyle Shipping — may 
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will he a time lag between the s m n SSm 3 E 

announcement of any reduction Gibraltar f si tsIsl Moria s 7] 

in the rates and theiF coming cuotikv sun Tangier s 24; 
into effect The majority of gj£* * S'SJSS t ft 

societies give several months’ i. of M S s is a> v*nic" s ist 

notice of any change to their • ~ - _ - 

existing members before apply- s— sonny, f— P air, c cioody. R 

ing the new rates. t— ' nmndnry. 


Like Britain and the U.S.. many dealing with ‘ European. Middle of a r, recnien t a t Miami. 


BEA itself was adamant at the st ewa rds cannot possibly know he less inclined to renegotiate 


countries have made the mistake East and Arricnt: ffires. therefore accordingly ll was decided t0 Miami, meeting, however, that its fl^.band because they were not the orders unless discussions 
nf trying tn combat the cost-push — known as Traffic Conference recess that part of the overall °" n T p J“ n a „J In « meeting." take place quickly, 

mllalion phenomenon with Two— h.is been recessed lri -.ive Mlami fares meeting. Meanwhile it K worth con- Even Irish Shipping believes 

diMiiund-pull inllaliun remedies, turn* for farther consideration of basis was the only way in wmch meanwniie. 11 is worrn con „ M hppinninp to ho- 

” nd as in these two countries the issue, and will be reconvened , Before a new date and place traffic could be stimulated, aero- sidenng the attitude of the ship- “ S^a?eo?dinc 

rhihiinV in at a different place some for European fares talks is settled, p anes could be filled, and air- owners who have suspended ? r m t- a se 2?iiT- Iacw J l - * “Sf? 1 

t &r^LSS! i ^SrS a : Smeln SSr. 1 ,t is expected l that the chairmen Rues’, balance sheets^ put back orders for 14 ships, with UCS * , 


diMiiand-pull inllaliun remedies, time for farther consideration of 
And. as in those two countries, the issue, and will be reconvened 
thi« has tended In undermine at a different place some 


Even Irish Shipping believes 


and which have not yet been 


time in Member. ^ ™ « h expiiTcd thatlhe chairmen ffael’ bailee sheeti put baTk ordera for 14 SJi SHTm ^ 

dmih‘e sens" In the meanliluc. the rest of chief executives of the major imo the black. and which have not yet oeen 1 "re a d romnt 

F r it has not onlv had the ^e Miami conference, relating to European airlines will have T he difference of view, in fact, commenced. It is. perhaps, mis- “ntwe? We want wn?k 1 d 2 
effect of preventin'* demand throughout the rest of the uni^teral discussions among was believed to be so wide as to lcadine that the main publicity 

fc-Sn- Dace With \he crowTh S world, is continuing, and is not themselves in a bid to smooth he aimost c ompietcfy uobridge- yesterday focused upon Irish aa^ible We clTthP 

prediction no ent£l therebv due to end before about October ouljlic differences that have able In the present climate. It Ship n ing- which has orders K5 Unppr%de romnwy ?oiSS 

KJSE h5 i n Vn Pvcr.Tnr-rewsin- 20. ■ ar,seo - was for this reason tfiat the talks worth about £13m. with UCS for 

mil^Tn or liniTed caDSu ft Reports reaching London from The differences basically centre o a European fares were four 26.000-ton bulk carriers— ^ Toners 

hu^lsoaU^IhrSfinable ftc Mmmi coBf.nrDce-wh.cl. ha, on Hi, fart .ha, wfaiie -o 5t adjourqed. became M ahlpowaer is 

farm nf inflation to continue Jo - ships.” 


wax — the IMF recently reported 
that consumer prices were rising 
faster in the majority of indus- 
trial countries in the second 
quarter of the year. So it has 
done nothing to remove the un- 
certainties surrounding the 
economic outlook that have been 


“V. im uiia icoMiu uiai uiv idiKD wuiui auuui twin, mui u^,o iur .Uy.. 

Reports reaching London from The differences basically centre on European fares were four 26.000-ton bulk carriers “Jr,. T-JT 1 *® 

the Miami conference— which has on jhe f act that while most other adjourned. because this shipowner is work beeJns verv ouhSv on the 

- • ships.” • 

-n mr -v -m . j • -m 0 -m . -m The Irish Shipping vessels 

Melchett gives up daily control Ss ’J 13«! 

*• — ^ company is prepared to concede | 

BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT ' ““he'SSSt'rt 

LORD MELCHETT. chairman of Which will probably reach £100m. the steelworks group of the secretary; BSC InternationaL ^ wn^acted prices, 
the British Steel Corporation, has this year, and a continuing re- BSC's special steels division, will under the chairmanship of Mr. But even from this company — 

handed over responsibility for slriction on price increases. become managing director of the Mark Littman. a BSC deputy UCS’s most loyal potential 

the da> -to-day running of the BSC Lord Melchett is also handling corporation's operations division, chairman, and with Mr. J. M. customer— came a warning note, 
operation to Ur. H. M. Finniston. the BSC’s case for investing j^ r L r. p Pugh already a Edwards, director . of overseas Mr. O’Neill pointed out that 

rh.1 ni'iicnnl Honiitv i*h:il ri»l:l n ill f4.n0flm. in thp inHlI^fPV nvpr I J- ’ ...in . mtilPACte in DOf'rt TV* ^ no nliinn I 
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mucin** business ronimunitiPM nil LORD MELCHETT. chainnan of Which will probably reach £100m. the steelworks group of the secretary- 

over the world tn make caution the British Steel Corporation, has this year, and a continuing re- BSC's special steels division, will under the 

their watchword handed over responsibility for slriction on price increases. become managing director of the Mark Lit 

the day-to-day running of the BSC Lord Melchett is also handling corporation’s operations division, chairman, 

operation to Dr. H. M. Finniston. the BSC's case for investing Hr L r p p ua h already a Edwards, 
retaliation the present deputy chairman in £4.000ci. in the industry over mana2 | ng director ' will take “Crests 



p| 0c..., 


n;i(ionalis*-d su.i underidkiW. chainnan. and an operarin* S5f .^Sh Vdi^tor^Tto «UA^L' 

the delav has resulted in the management. organisation under the chief an< j been promoied a PPtiinicd. “A number of ships under 

waces-prtces spiral developing Lord Mcfchelt’s decision to execurive. from director of social policy 'to The Board line-up Is now: Lord c ptiStructlon— including hulk car- 

built-in characteristics almost hand over some or his respon- as part or its reorganisation, managing director of a person- Melchett, chairman; Dr. Finhis- rJ ers of the size we want — are, on 

everywhere, it could take some sibilities to Dr. Finniston has B5C also announced the promo- nt? ] and social policy division, ton, deputy' chairman and chief 1 ec JJ?rouJ?b°ut the world,” said 

time to correct tbr powerful clearly been forced on him by tion to managing director of six The BSC's technical division executive; Mr. Wj F. Cartwright, j* r : O NeilL II necessary, Irish 

adverse side effects it has bad or. the pressure of work involved directors borne of these in Uic operating organisation deputy chairman, mainly con- Shipping coulff obtain .Its vessels 

economic progixsss. in running the third largest steel changes take effect immediately will have Mr. C. E. H. Morris cerned with future activities; ^ewhere, possibly with similar 

In these circumstances, the producing organisation in the and others mil become effective as managing director. Mr. Mark Littman, deputy chair- ^ Uer del «ery and also, 

threat to the world’s economic world— and one which has been not later than April -. next The organisation of the BSC's man, mainly concerned with fv? 55 more £& ea P*y- Sinular 

health posed hy Mr. Nixon's bedevilled by financial prob- year, the start of the BSC $ next existing six..product divisions is Government and internati onal tfiougbts r ™? st ha ^ e occurred to 


waces-prlces spiral developing Lord Mcfchelt's decision to executive, 
built-in characteristics almost hand over some of his respon- *s parr 


economic progi-css. 


threat to the world s economic world— and one wnicn nas neeu tu*u »« . 

health posed hy Mr. Nixon's bedevilled by financial prob- year, the start of the BS' — m iuu uuuu^ . _ , . ■ . . 

“ America must come 6rst lems. A start to the changeover financial year. unaffected by the changes an- aspects 0 £ 1 the corporation’s l?. me of r rTo° r r ier sW P 0 '^ Der 

puiicv ’* can hardly be was made in April. , r The . Potions involve the nounced yesterday, but Mr. N. P. a ffairs: 1 ^yto^ member ™ st ^ mer f V CS ’ “v“ e oE wh0ta 

exasperated. If no settlement In future. Lord Melchett will formation of six functional divi- Bromiley, commercial director of mainly concerned with U.K. and ^S ^L be .i ° 0 10 See 
can' be reached liefore other concentrate on the initiation and sions uitbin Dr. Finniston s the corporation's general steels international commercial policy “ tlr conrracts cancelled, 

countries decide that thev have development of policy, external operating organisation. Mr. division will take over from Mr. an( j Mr. Ron Smith member Irish Shipping, however, has 

to retaliate— and the British relations, future planning, the D G. b. Waiwtone, TO. tbe h. P. Forder as managing direc- n , a lnly concerned with^ 'personnel already gone a long wap towards 

on the damase the U.S. provision of finance and financial BSC 5 director of international tor of the special steeis division cnmai unri rpuionai nniiw the ships being built on the 
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rtatement on the damage the U.S. provision of finance and financial BSC’s director 
measures will directly inflicl on policy. affairs and a 


trade shows 


At the moment he is involved executive 


former senior on his retirement next June. . 
the Industrial The head office staff units with 


social and regional policy. 

The BSC has yet to fill a 
vacancy on the Board for a mem- 


the ships being built on the 
Upper Clyde since Kincaid— sub- 
contractors to UCS — the Clyde 


- CoflCrata Liiitited the largest structural - . 
. precast concrete .specialists jo thevrorid. ' 
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